C.S.McKee, L.P.
One Gateway Center
8th Floor

Pittsburgh, PA 15222

(412)566-1234

Visit our website at:

www.csmckee.com

C.S.McKEE INVESTMENT MANAGERS

Beaver County Employees' Retirement Fund - Equity

Account Statement for Period Ending 9/30/2013

PORTFOLIO STRUCTURE

Target A llocation

LC Equity
100%

PERFORMANCE

Actual Allocation

CAsH FLow SUMMARY

Beginning Market Value
Net Additions/Disbursements

Investment Income
(Dividends & Interest)

Portfolio Appreciation (Depreciation)
(Net Realized & Unrealized Gains & Losses)

Ending Market Value

QTD
6/30/13 - 9/30/13

YTD
12/31/12 - 9/30/13

$37,925,910
$1,987

$224,325

$2,280,860

$40,433,082

$33,536,985
$6,481

$552,462

$6,337,155

$40,433,082

Performance start 2/4/1983. Annualized Returns 1YR 3YRS 5YRS 7YRS

Total Equities 18.04 1495 10.14 6.03
Blend Index 19.34 1625 10.02 5.70

Total Eauities Blend Index
05/06/2009  SP500 100%
08/08/2002  R3000 100%

Page 1


http://www.csmckee.com
http://www.csmckee.com

Portfolio Summary

As of: 9/30/2013

Beaver County Employees' Retirement Fund - Equity

90501

Weight

Weight Accrued Total at
Asset Class Total Cost at Cost Market Value Income Value Market
Domestic Equity $28,544,484.05 95.60% $39,094,035.67 $26,062.50 $39,120,098.17 96.75%
Cash $1,312,983.86 4.40% $1,312,983.86 $0.00 $1,312,983.86 3.25%
Total Portfolio $29,857,467.91 100.00% $40,407,019.53 $26,062.50 $40,433,082.03  100.00%

C.S. McKee, L.P.
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Portfolio Holdings 90501
As of: 9/30/2013
Beaver County Employees' Retirement Fund - Equity
Weight
Unit Weight Market Accrued Total at
L. . . Market Value
Description Issue Rating Shares Cost Total Cost at Cost Price Income Value Market
Domestic Equity
Consumer Discretionary
BORG WARNER INC COMMON 7,100.00 67.78 481,217.41 1.61% 101.39 719,869.00 0.00 719,869.00 1.78%
COACH INC COMMON 15,800.00 56.80 897,426.25 3.01% 54.53 861,574.00 0.00 861,574.00 2.13%
WALT DISNEY CO COMMON 16,050.00 22.17 355,903.86 1.19% 64.49 1,035,064.50 0.00 1,035,064.50 2.56%
KOHLS CORP COMMON 9,000.00 52.97 476,719.20 1.60% 51.75 465,750.00 0.00 465,750.00 1.15%
PETSMART INC COMMON 14,400.00 23.32 335,852.52 1.12% 76.26 1,098,144.00 0.00 1,098,144.00 2.72%
STARBUCKS CORP COMMON 10,100.00 25.79 260,446.17 0.87% 76.97 777,397.00 0.00 771,397.00 1.92%
Consumer Staples
PHILIP MORRIS INTL COMMON 5,700.00 38.07 216,980.87 0.73% 86.59 493,563.00 5,358.00 498,921.00 1.23%
WAL MART STORES INC COMMON 20,200.00 50.47 1,019,471.09 3.41% 73.96 1,493,992.00 0.00 1,493,992.00 3.69%
WALGREEN CO COMMON 15,000.00 43.82 657,319.81 2.20% 53.80 807,000.00 0.00 807,000.00 2.00%
Energy
APACHE CORP COMMON 5,200.00 125.71 653,689.40 2.19% 85.14 442,728.00 0.00 442,728.00 1.09%
CHEVRON CORP COMMON 10,450.00 57.08 596,524.52 2.00% 121.50 1,269,675.00 0.00 1,269,675.00 3.14%
HALLIBURTON COMMON 13,400.00 36.99 495,661.93 1.66% 48.15 645,210.00 0.00 645,210.00 1.60%
HESS CORPORATION COMMON 14,700.00 59.25 870,962.80 2.92% 77.34 1,136,898.00 0.00 1,136,898.00 2.81%
OCCIDENTAL PETE CORP  COMMON 6,800.00 88.00 598,421.48 2.00% 93.54 636,072.00 4,352.00 640,424.00 1.58%
TRANSOCEAN LTD COMMON 9,853.00 88.59 872,905.04 2.92% 44.50 438,458.50 0.00 438,458.50 1.08%
Financials
AMERN INTL GROUP INC COMMON 18,500.00 38.71 716,092.45 2.40% 48.63 899,655.00 0.00 899,655.00 2.23%
BANK OF NEW YORK MEL COMMON 21,800.00 27.59 601,354.86 2.01% 30.19 658,142.00 0.00 658,142.00 1.63%
GOLDMAN SACHS GROUP COMMON 4,600.00 135.46 623,125.20 2.09% 158.21 727,766.00 0.00 727,766.00 1.80%
JPMORGAN CHASE & CO COMMON 16,100.00 35.07 564,652.76 1.89% 51.69 832,209.00 0.00 832,209.00 2.06%
WELLS FARGO & CO COMMON 27,500.00 29.12 800,769.75 2.68% 41.32 1,136,300.00 0.00 1,136,300.00 2.81%

Health Care

C.S. McKee, L.P.
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Portfolio Holdings 90501
As of- 9/30/2013
Beaver County Employees' Retirement Fund - Equity
Weight
Unit Weight Market Accrued Total at
Description Issue Rating Shares Cost Total Cost at Cost Price Market Value Income Value Market
Health Care
ABBOTT LABS COMMON 20,200.00 30.61 618,370.53 2.07% 33.19 670,438.00 0.00 670,438.00 1.66%
ABBVIE INC COMMON 17,900.00 33.94 607,597.53 2.03% 44.73 800,667.00 0.00 800,667.00 1.98%
CELGENE CORP COMMON 7,100.00 57.80 410,408.93 1.37% 154.14 1,094,372.70 0.00 1,094,372.70 2.71%
EXPRESS SCRIPTS HLDG COMMON 11,823.00 55.47 655,795.96 2.20% 61.80 730,661.40 0.00 730,661.40 1.81%
VARIAN MED SYS INC COMMON 6,800.00 53.53 364,033.24 1.22% 74.73 508,164.00 0.00 508,164.00 1.26%
ZIMMER HOLDINGS COMMON 9,800.00 67.04 656,988.56 2.20% 82.14 804,972.00 1,960.00 806,932.00 2.00%
COVIDIEN PLC SHARES 8,175.00 34.44 281,562.66 0.94% 60.94 498,184.50 0.00 498,184.50 1.23%
Industrials
DEERE & CO COMMON 9,100.00 84.53 769,202.10 2.58% 81.39 740,649.00 4,641.00 745,290.00 1.84%
DOVER CORP COMMON 9,200.00 42.25 388,740.41 1.30% 89.83 826,436.00 0.00 826,436.00 2.04%
EMERSON ELEC CO COMMON 8,700.00 30.99 269,649.18 0.90% 64.70 562,890.00 0.00 562,890.00 1.39%
GENERAL ELECTRIC CO COMMON 37,850.00 16.30 616,994.00 2.07% 23.89 904,236.50 7,191.50 911,428.00 2.25%
HONEYWELL INTL INC COMMON 11,100.00 43.10 478,386.58 1.60% 83.04 921,744.00 0.00 921,744.00 2.28%
KENNAMETAL INC COMMON 12,300.00 37.64 462,953.70 1.55% 45.60 560,880.00 0.00 560,880.00 1.39%
NORFOLK SOUTHERN COMMON 8,000.00 31.51 252,080.00 0.84% 77.35 618,800.00 0.00 618,800.00 1.53%
3M COMPANY COMMON 5,100.00 75.43 384,675.70 1.29% 119.41 608,991.00 0.00 608,991.00 1.51%
TYCO INTL LTD COMMON 13,375.00 29.36 392,669.15 1.32% 34.98 467,857.50 0.00 467,857.50 1.16%
Information Technology
APPLE INC COMMON 3,850.00 431.52 1,661,368.65 5.56% 476.75 1,835,487.50 0.00 1,835,487.50 4.54%
CISCO SYSTEMS INC COMMON 38,550.00 19.32 744,968.98 2.50% 2343 903,265.05 0.00 903,265.05 2.23%
EMC CORP MASS COMMON 25,600.00 21.67 554,690.56 1.86% 25.56 654,336.00 2,560.00 656,896.00 1.62%
GOOGLE INC CLASS A 1,650.00 367.48 606,334.99 2.03% 875.91 1,445,251.50 0.00 1,445,251.50 3.57%
INTEL CORP COMMON 30,400.00 21.42 651,038.71 2.18% 22.92 696,798.40 0.00 696,798.40 1.72%
MICROSOFT CORP COMMON 39,800.00 20.79 827,481.82 2.77% 33.28 1,324,544.00 0.00 1,324,544.00 3.28%
ORACLE CORP COMMON 19,600.00 28.42 557,098.64 1.87% 33.17 650,132.00 0.00 650,132.00 1.61%
SANDISK CORP COMMON 8,800.00 51.37 452,033.89 1.51% 59.51 523,688.00 0.00 523,688.00 1.30%
TEXAS INSTRUMENTS COMMON 19,500.00 26.80 522,523.77 1.75% 40.29 785,655.00 0.00 785,655.00 1.94%
Materials
FREEPORT-MCMORAN C&G COMMON 17,700.00 41.28 730,658.71 2.45% 33.08 585,516.00 0.00 585,516.00 1.45%

C.S. McKee, L.P.
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Portfolio Holdings

90501
As of: 9/30/2013
Beaver County Employees' Retirement Fund - Equity
Weight
Unit Weight Market Accrued Total at
.. . . Market Value
Description Issue Rating Shares Cost Total Cost at Cost Price Income Value Market
Materials
MONSANTO CO COMMON 6,000.00 72.87 437,248.80 1.46% 104.37 626,220.00 0.00 626,220.00 1.55%
Telecommunication Services
AT&T INC COMMON 19,241.00 30.87 593,904.45 1.99% 33.82 650,730.62 0.00 650,730.62 1.61%
Utilities
PUBLIC SVC ENTERPR COMMON 15,700.00 31.82 499,526.48 1.67% 32.93 517,001.00 0.00 517,001.00 1.28%
Total Domestic Equity $28,544,484.05 95.60% $39,094,035.67 $26,062.50 $39,120,098.17 96.75%
CASH CASH NA 1,312,983.86 1.00 1,312,983.86 4.40% 1.00 $1,312,983.86 $0.00 $1,312,983.86 3.25%
Total Portfolio $29,857,467.91 100.00% $40,407,019.53 $26,062.50  $40,433,082.03 100.00%|

C.S. McKee, L.P.
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Portfolio Transactions 90501
July 01, 2013 Through September 30, 2013
Beaver County Employees' Retirement Fund - Equity
Sales
Description Issue CUSIP Trade Date Shares Average Price Total Proceeds Gain/Loss
Sales
SANDISK CORP COMMON 80004C101 07/12/2013 6,500 60.60 393,783.29 59,894.62
MALLINCKRODT PLC SHARES G5785G107 07/12/2013 1,021 41.84 42,692.77 14,724.66
APPLE INC COMMON 037833100 08/16/2013 300 499.10 149,722.71 0.00
Total Sales 586,198.77 74,619.27
Total Sales and Principal Payments 586,198.77 74,619.27

C.S. McKee, L.P.
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Portfolio Transactions
July 01, 2013 Through September 30, 2013

Beaver County Employees' Retirement Fund - Equity

90501

Income

Description Issue CUSIP Pay Date Proceeds
COACH INC COMMON 189754104 07/01/2013 5,332.50
FREEPORT-MCMORAN C&G COMMON 35671D857 07/01/2013 17,700.00
PHILIP MORRIS INTL COMMON 718172109 07/12/2013 4,845.00
OCCIDENTAL PETE CORP COMMON 674599105 07/15/2013 4,352.00
EMC CORP MASS COMMON 268648102 07/23/2013 2,560.00
CISCO SYSTEMS INC COMMON 17275R102 07/24/2013 6,553.50
GENERAL ELECTRIC CO COMMON 369604103 07/25/2013 7,191.50
MONSANTO CO COMMON 61166W101 07/26/2013 2,250.00
ZIMMER HOLDINGS COMMON 98956P102 07/26/2013 1,960.00
JPMORGAN CHASE & CO COMMON 46625H100 07/31/2013 6,118.00
CASH CASH CASH 07/31/2013 36.61
AT&T INC COMMON 00206R102 08/01/2013 8,658.45
DEERE & CO COMMON 244199105 08/01/2013 4,641.00
FREEPORT-MCMORAN C&G COMMON 35671D857 08/01/2013 5,531.25
ORACLE CORP COMMON 68389X105 08/02/2013 2,352.00
BANK OF NEW YORK MEL COMMON 064058100 08/06/2013 3,270.00
ABBOTT LABS COMMON 002824100 08/15/2013 2,828.00
ABBVIE INC COMMON 00287Y109 08/15/2013 7,160.00
APPLE INC COMMON 037833100 08/15/2013 12,657.50
BORG WARNER INC COMMON 099724106 08/15/2013 1,775.00
COVIDIEN PLC SHARES G2554F113 08/15/2013 2,125.50
PETSMART INC COMMON 716768106 08/16/2013 2,376.00
TEXAS INSTRUMENTS COMMON 882508104 08/19/2013 5,460.00
KENNAMETAL INC COMMON 489170100 08/21/2013 2,214.00
TYCO INTL LTD COMMON H89128104 08/21/2013 2,140.00
APACHE CORP COMMON 037411105 08/22/2013 1,040.00
STARBUCKS CORP COMMON 855244109 08/23/2013 2,121.00
CASH CASH CASH 08/26/2013 33.25
SANDISK CORP COMMON 80004C101 08/30/2013 1,980.00
INTEL CORP COMMON 458140100 09/01/2013 6,840.00

C.S. McKee, L.P.
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Portfolio Transactions
July 01, 2013 Through September 30, 2013

Beaver County Employees' Retirement Fund - Equity

90501

Income
Description Issue CUSIP Pay Date Proceeds
WELLS FARGO & CO COMMON 949746101 09/01/2013 8,250.00
WAL MART STORES INC COMMON 931142103 09/03/2013 9,494.00
CHEVRON CORP COMMON 166764100 09/10/2013 10,450.00
EMERSON ELEC CO COMMON 291011104 09/10/2013 3,567.00
HONEYWELL INTL INC COMMON 438516106 09/10/2013 4,551.00
NORFOLK SOUTHERN COMMON 655844108 09/10/2013 4,160.00
MICROSOFT CORP COMMON 594918104 09/12/2013 9,154.00
3M COMPANY COMMON 88579Y101 09/12/2013 3,238.50
WALGREEN CO COMMON 931422109 09/12/2013 4,725.00
DOVER CORP COMMON 260003108 09/16/2013 3,450.00
TRANSOCEAN LTD COMMON H8817H100 09/18/2013 5,517.68
HALLIBURTON COMMON 406216101 09/25/2013 1,675.00
KOHLS CORP COMMON 500255104 09/25/2013 3,150.00
AMERN INTL GROUP INC COMMON 026874784 09/26/2013 1,850.00
GOLDMAN SACHS GROUP COMMON 38141G104 09/27/2013 2,300.00
CASH CASH CASH 09/27/2013 31.17
COACH INC COMMON 189754104 09/30/2013 5,332.50
HESS CORPORATION COMMON 42809H107 09/30/2013 3,675.00
PUBLIC SVC ENTERPR COMMON 744573106 09/30/2013 5,652.00
Total Income $224,324.91

C.S. McKee, L.P.
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Portfolio Transactions 90501

July 01, 2013 Through September 30, 2013

Beaver County Employees' Retirement Fund - Equity
Other

Proceeds/
Description Issue CUSIP Transaction Type Trade Date Shares  Average Price Distributions Gain/Loss
COVIDIEN PLC SHARES G2554F113  Historical Cost Adjustment 07/01/2013 27,968 1.00 27,968.12 0.00
MALLINCKRODT PLC SHARES G5785G107  Share Exchange 07/01/2013 1,021 27.39 -27,968.12 0.00
CASH CASH CASH Cash Deposit 07/24/2013 773 1.00 772.83 0.00
CASH CASH CASH Cash Deposit 08/13/2013 757 1.00 756.52 0.00
CASH CASH CASH Cash Withdrawal 08/15/2013 757 1.00 -756.52 0.00
CASH CASH CASH Cash Deposit 08/15/2013 423 1.00 422.70 0.00
CASH CASH CASH Cash Deposit 08/16/2013 38 1.00 37.68 0.00
CASH CASH CASH Cash Deposit 09/12/2013 754 1.00 754.08 0.00
Total Other 1,987.29 0.00

C.S. McKee, L.P.
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C.S.McKEE INVESTMENT MANAGERS

Beaver County Employees' Retirement Fund - Fixed
Account Statement for Period Ending 9/30/2013

C.8 McKee, L.P. PORTFOLIO STRUCTURE CAsH FLOW SUMMARY

One Gateway Center
8th Floor
Pittsburgh, PA 15222 Target A llocation Actual Allocation QTD YTD

6/30/13 - 9/30/13 12/31/12 - 9/30/13
Beginning Market Value $30,933,628 $31,416,404

(412)566-1234

Net Additions/Disbursements $2,000,780 $2,002,577

Investment Income $187,594 $608,953
(Dividends & Interest)

Portfolio Appreciation (Depreciation) $66,807 -$839,126
(Net Realized & Unrealized Gains & Losses)

Visit our website at: Ending Market Value $33, 1 88,808 $33, 1 88,808
www.csmckee.com PERFORMANCE

Performance start 12/31/1986. Annualized Returns QTD YTD 1YR 3YRS 5YRS 7YRS

Fixed Income 0.82 -0.74 -0.38 2.89 5.85 5.89
Blend Index 0.76  -0.88 -0.71 2.54 5.21 497

Fixed Income Blend Index
08/01/2011  BCIAGG 100%
04/01/2000 BCAGG 100%
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Portfolio Summary

As of: 9/30/2013

Beaver County Employees' Retirement Fund - Fixed

90502

Weight

Weight Accrued Total at
Asset Class Total Cost at Cost Market Value Income Value Market
Fixed Income $31,701,365.27 95.94% $31,690,722.57 $158,049.61 $31,848,772.18 95.96%
Cash $1,340,035.89 4.06% $1,340,035.89 $0.00 $1,340,035.89 4.04%
Total Portfolio $33,041,401.16 100.00% $33,030,758.46 $158,049.61 $33,188,808.07 100.00%

C.S. McKee, L.P.
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Portfolio Holdings 90502

As of: 9/30/2013

Beaver County Employees' Retirement Fund - Fixed

Weight
Unit Weight Market Accrued Total at

Description Issue Rating Shares Cost Total Cost at Cost Price Market Value Income Value Market

Fixed Income

Asset Backed Securities
CITI OMNI MSTR TALF 5.350 AUG 15 18 Aaa 250,000.00 1.04 260,156.25 0.79% 104.14 260,360.75 1,709.03 262,069.78 0.79%
FRSTLLC 2013-1 1.800 APR 15 43 A 187,097.77 0.99 185,741.33 0.56% 99.44 186,040.29 149.68 186,189.97 0.56%
HLSS SVCR AD RECV TR 2.289 JAN 15 48 AAA 400,000.00 1.00 400,000.00 1.21% 98.53 394,120.00 406.95 394,526.95 1.19%
HLSS SVCR AD RECV TR 2.734 MAY 15 46 AA 200,000.00 1.00 199,999.80 0.61% 96.92 193,840.00 243.06 194,083.06 0.58%
SLM PRIVATE ST LN TR 0.454 JUN 15 21 AA- 106,840.45 0.95 101,631.98 0.31% 98.30 105,026.94 21.63 105,048.57 0.32%
SLM PRIV ED LN TR 0.782 AUG 15 22 AAA 152,393.81 1.00 152,012.83 0.46% 99.68 151,900.82 52.99 151,953.81 0.46%
SLM PRIV ED LN TR 1.232 MAY 1727 AAA 300,000.00 1.00 300,000.00 0.91% 98.84 296,527.20 164.32 296,691.52 0.89%
SLM PRIV ED LN TR 0.824 JUL 15 22 AAA 293,355.27 1.00 293,355.27 0.89% 99.56 292,071.84 108.53 292,180.37 0.88%
CMO
FNMA REMIC TRUST 2.500 APR2540  AA+ 100,670.80 1.02 102,369.62 031%  101.44 102,118.85 209.73 102,328.58 031%
FNMA REMIC TRUST 2.000 JUL 25 41 AA+ 47,625.04 0.92 43,963.87 0.13% 98.38 46,851.70 79.38 46,931.08 0.14%
FHLMC REMIC SERIES 2.750 NOV 15 28 AA+ 51,465.19 1.02 52,590.99 0.16% 102.76 52,882.90 117.94 53,000.84 0.16%
FHLMC REMIC SERIES 4.500 MAY 15 40 AA+ 42,485.15 1.03 43,841.71 0.13% 102.45 43,525.82 159.32 43,685.14 0.13%
FHLMC REMIC SERIES 4.000 MAR 1537  AA+ 140,894.45 1.02 143,095.93 0.43% 101.97 143,670.49 469.65 144,140.14 0.43%
FHLMC REMIC SERIES 4.500 JAN 15 33 AA+ 31,133.14 1.03 31,969.84 0.10% 100.93 31,421.71 116.75 31,538.46 0.10%
FNMA REMIC TRUST 0.529 MAY 25 42 AA+ 273,016.80 0.99 271,139.81 0.82% 99.89 272,709.93 24.06 272,733.99 0.82%
FNMA REMIC TRUST 3.750 FEB 25 31 AA+ 11,977.99 1.03 12,284.93 0.04% 100.14 11,994.99 37.43 12,032.42 0.04%
FNMA REMIC TRUST 5.750 AUG 25 34 AA+ 10,319.51 1.03 10,672.63 0.03% 100.30 10,350.66 49.45 10,400.11 0.03%
FNMA REMIC TRUST 5.000 AUG 25 35 AA+ 297,474.11 1.06 315,034.11 0.95% 109.13 324,645.10 1,239.48 325,884.57 0.98%
FHLMC REMIC SERIES 5.000 NOV 15 23 AA+ 56,282.86 1.10 61,700.09 0.19% 110.26 62,055.57 23451 62,290.08 0.19%
FHLMC REMIC SERIES T 1.559 JUL 25 44 AA+ 241,822.96 1.01 245,450.30 0.74% 101.81 246,205.52 314.17 246,519.69 0.74%
FNMA REMIC TRUST 4.000 MAR 25 19 AA+ 255,248.32 1.05 267,133.32 0.81% 104.67 267,177.09 850.83 268,027.92 0.81%
FHLMC REMIC SERIES 5.500 DEC 15 17 AA+ 17,991.04 1.05 18,868.10 0.06% 101.82 18,318.17 82.46 18,400.63 0.06%
FNMA REMIC TRUST 2.750 JUN 25 20 AA+ 100,362.61 1.03 103,608.71 0.31% 102.07 102,439.31 230.00 102,669.31 0.31%
FNMA REMIC TRUST 4.000 OCT 25 36 AA+ 71,277.34 1.02 79,160.98 0.24% 103.25 79,788.62 257.59 80,046.21 0.24%

C.S. McKee, L.P.
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Portfolio Holdings 90502

As of: 9/30/2013

Beaver County Employees' Retirement Fund - Fixed

Weight
Unit Weight Market Accrued Total at

Description Issue Rating Shares Cost Total Cost at Cost Price Market Value Income Value Market
CMO
FNMA REMIC TRUST 3.500 SEP 25 36 AA+ 47,769.28 1.03 49,351.64 0.15% 103.06 49,231.78 139.33 49,371.11 0.15%
FNMA REMIC TRUST 4500 MAR 2534  AA+ 34,226.12 1.02 34,750.21 0.11% 100.25 34,310.56 128.35 34,438.90 0.10%
FHLMC REMIC SERIES 4.000 JUL 1523 AA+ 146,839.80 1.02 149,317.72 0.45% 102.85 151,025.62 4389.47 151,515.08 0.46%
FNMA REMIC TRUST 3.000 JAN 25 40 AA+ 82,423.25 1.04 85,926.24 0.26% 102.17 84,213.98 206.06 84,420.04 0.25%
GNMA REMIC TRUST 4.500 APR 20 37 AA+ 150,798.11 1.05 157,866.77 0.48% 105.27 158,740.95 565.49 159,306.44 0.48%
GNMA REMIC TRUST 4.500 AUG 20 37 AA+ 45,595.88 1.04 47,533.70 0.14% 104.84 47,803.59 170.98 47,974.57 0.14%
GNMA REMIC TRUST 2.500 MAR 2036  AA+ 95,852.02 1.02 97,888.88 0.30% 102.03 97,796.95 199.69 97,996.65 0.30%
GNMA REMIC TRUST 4.500 OCT 20 37 AA+ 213,997.58 1.03 220,952.50 0.67% 104.29 223,171.23 802.49 223,973.72 0.67%
GNMA REMIC TRUST 3.000 OCT 20 39 AA+ 213,990.89 1.04 222,550.53 0.67% 99.45 212,805.38 534.98 213,340.36 0.64%
GNMA REMIC TRUST 3.500 DEC 20 39 AA+ 167,091.68 1.06 176,856.10 0.54% 103.58 173,068.55 487.35 173,555.90 0.52%
GNMA REMIC TRUST 3.000 AUG 20 39 AA+ 108,986.97 1.04 113,278.33 0.34% 103.16 112,433.14 272.47 112,705.61 0.34%
GNMA REMIC TRUST 4.250 SEP 20 33 AA+ 114,861.99 1.06 121,538.34 0.37% 105.22 120,860.08 406.80 121,266.89 0.37%
GNMA REMIC TRUST 2.000 MAY 20 40 AA+ 93,549.65 1.01 94,602.08 0.29% 95.07 88,935.59 155.92 89,091.51 0.27%
GNMA REMIC TRUST 3.500 JUL 20 40 AA+ 72,702.35 1.03 75,019.74 0.23% 98.34 71,493.96 212.05 71,706.01 0.22%
GNMA REMIC TRUST 2.500 DEC 20 42 AA+ 112,873.28 1.04 117,264.76 0.35% 99.65 112,477.77 235.15 112,712.92 0.34%
Commercial MBS
BANC AMER CMBS 2005-  5.185SEP1047  AAA 125,000.00 1.05 130,644.53 0.40%  106.52 133,151.00 540.10 133,691.10 0.40%
BANC AMER CMBS 2005- 4.933 JUL 10 45 AAA 40,000.00 1.06 42,457.81 0.13% 105.71 42,282.72 164.43 42,447.15 0.13%
BEAR STEARNS CMBS 5.405 DEC 11 40 AAA 184,000.00 1.12 205,365.45 0.62% 106.80 196,515.68 828.77 197,344.45 0.59%
COMMERCIAL MTG TR 19 7.350 JAN 17 32 AAA 26,181.22 0.91 23,726.73 0.07% 100.16 26,222.22 106.91 26,329.13 0.08%
EXTENDED STAY AMER T 0.874 DEC 05 31 AAA 200,000.00 1.00 200,000.00 0.61% 99.47 198,931.80 107.92 199,039.72 0.60%
EXTENDED STAY AMER T 1.278 DEC 05 31 AAA 100,000.00 1.00 99,749.80 0.30% 99.30 99,300.00 106.53 99,406.53 0.30%
FHLMC REMIC SERIES 2.3230CT 2518 AAA 95,000.00 1.04 99,084.22 0.30% 101.32 96,251.34 183.90 96,435.24 0.29%
GMAC COML MTGE SECS 5.023 APR 10 40 AAA 11,512.23 1.07 12,265.47 0.04% 100.02 11,514.64 48.19 11,562.82 0.03%
GS MTG COML 2005-GG4 4.761 JUL 10 39 AAA 125,000.00 1.04 130,351.56 0.39% 104.54 130,676.00 495.94 131,171.94 0.40%
GE CAP CMBS 2004-C3 5.189 JUL 10 39 AAA 194,288.90 1.06 206,006.95 0.62% 102.42 198,993.22 840.14 199,833.35 0.60%
JP MORGAN COM MTG 4.895 SEP 12 37 Aaa 105,000.00 1.09 114,039.84 0.35% 105.24 110,502.53 428.31 110,930.84 0.33%
JP MORGAN COM MTG 20 5.200 DEC 15 44 AAA 151,000.00 1.12 169,214.38 0.51% 107.18 161,834.25 654.33 162,488.58 0.49%
JP MORGAN COM MTG 20 5.242 DEC 15 44 AAA 94,000.00 1.07 100,876.48 0.31% 108.16 101,670.59 410.62 102,081.21 0.31%
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LB-UBS CMBS 2005-C5 4.930 SEP 15 30 AAA 5,975.08 1.05 6,258.90 0.02% 100.07 5,979.27 15.55 5,994.82 0.02%
TIMBERSTAR TRUST 5.668 OCT 15 36 AAA 221,000.00 1.12 247,727.19 0.75% 109.91 242,896.24 1,043.86 243,940.09 0.74%
UBS-BARCLY COML MTG 2.687 MAR 1246  Aaa 121,000.00 1.03 124,629.54 0.38% 97.60 118,097.57 270.98 118,368.55 0.36%
UBS-BARCLY COML MTG 3.244 APR 12 46 Aaa 409,000.00 1.03 421,268.72 1.27% 96.41 394,317.72 1,105.77 395,423.48 1.19%
VNDO MTG TR 2.996 NOV 15 30 AAA 200,000.00 1.02 204,999.17 0.62% 94.10 188,194.40 499.27 188,693.67 0.57%
WEF-RBS COML MTG TR 4.869 FEB 18 44 Aaa 276,000.00 1.18 326,326.88 0.99% 109.89 303,294.19 1,119.87 304,414.06 0.92%
WACHOVIA CMBS 2007-C 5.931 JUN 15 49 AAA 30,205.96 1.02 30,715.69 0.09% 102.73 31,029.71 149.08 31,178.79 0.09%
Corporates

AT&T INC 1.600 FEB 15 17 A- 143,000.00 1.00 143,588.65 0.43% 100.23 143,335.19 292.36 143,627.55 0.43%
AT&T INC 2.625 DEC 01 22 A- 64,000.00 1.00 63,950.08 0.19% 89.63 57,360.00 560.00 57,920.00 0.17%
AMAZON COM INC 0.650 NOV 27 15 AA- 47,000.00 1.00 46,872.16 0.14% 99.84 46,926.59 105.23 47,031.81 0.14%
AMERICAN EXPRESS CR 2.800 SEP 19 16 A- 132,000.00 1.04 136,877.08 0.41% 104.63 138,105.00 123.20 138,228.20 0.42%
AMER HONDA FIN CORP 1.000 AUG 11 15 A+ 242,000.00 1.00 241,741.82 0.73% 100.45 243,096.50 336.11 243,432.61 0.73%
ANHEUSER BUSCH INBEV  7.750 JAN 15 19 A 185,000.00 1.27 234,940.75 0.71% 125.83 232,781.99 3,026.81 235,808.79 0.71%
APPLE INC 2.400 MAY 03 23 AA+ 149,000.00 0.89 133,337.12 0.40% 90.52 134,868.24 1,470.13 136,338.38 0.41%
BP CAPMKTSPLC 3.200 MAR 11 16 A 252,000.00 1.01 255,088.55 0.77% 104.98 264,560.69 448.00 265,008.69 0.80%
BNSF RAILWAY CO 2006 5.720 JAN 15 24 A+ 62,537.38 1.13 70,667.24 0.21% 113.18 70,778.56 755.17 71,533.73 0.22%
BANK AMER CORP 2.000 JAN 11 18 A- 230,000.00 0.98 225,740.40 0.68% 98.34 226,190.74 1,022.22 227,212.96 0.68%
BERKSHIRE HATHAWAY F  3.000 MAY 15 22 AA 224,000.00 1.03 229,823.68 0.70% 97.13 217,560.00 2,538.67 220,098.67 0.66%
BURLINGTON NORTHN SA  8.251 JAN 15 21 A+ 27,133.03 1.23 33,261.57 0.10% 120.42 32,672.24 472.62 33,144.86 0.10%
CSX TRANS INC 2007-1 6.251 JAN 15 23 A 63,903.84 1.00 63,903.84 0.19% 116.92 74,716.37 843.31 75,559.68 0.23%
CSX TRANSN INC 8.3750CT 15 14 A 177,762.94 1.04 185,080.71 0.56% 107.28 190,706.39 6,864.86 197,571.25 0.60%
CATERPILLAR INC DEL 7.900 DEC 15 18 A 273,000.00 1.20 328,254.72 0.99% 127.64 348,458.84 6,350.28 354,809.12 1.07%
CHEVRON CORP NEW 2.355 DEC 05 22 AA 151,000.00 1.00 151,253.80 0.46% 92.06 139,014.38 1,145.84 140,160.21 0.42%
CITIGROUP INC FLTGAPRO1 14  A- 12,000.00 0.95 11,418.84 0.03% 100.30 12,035.63 36.92 12,072.55 0.04%
CITIGROUP INC 4.450 JAN 10 17 A- 240,000.00 1.10 264,253.24 0.80% 108.28 259,875.12 2,403.00 262,278.12 0.79%
COCA COLACO 3.150 NOV 1520 AA- 569,000.00 0.98 556,257.33 1.68% 102.91 585,536.85 6,771.10 592,307.95 1.78%
COMCAST CORP NEW 6.300 NOV 15 17 A- 218,000.00 1.17 254,344.26 0.77% 117.83 256,865.26 5,188.40 262,053.66 0.79%
CONOCOPHILLIPS 5.750 FEB 01 19 A 237,000.00 1.20 285,434.36 0.86% 116.61 276,364.28 2,271.25 278,635.53 0.84%
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Corporates

DISNEY WALT CO MTNS 3.750 JUN 01 21 A 171,000.00 1.02 174,008.43 0.53% 104.97 179,496.65 2,137.50 181,634.15 0.55%
GENERAL ELEC CAP COR 4.650 OCT 17 21 AA+ 298,000.00 1.13 337,562.48 1.02% 106.58 317,602.74 6,312.63 323,915.37 0.98%
GEORGE WASHINGTON UN  1.827 SEP 15 17 A+ 250,000.00 1.00 250,000.00 0.76% 97.84 244,609.25 203.00 244,812.25 0.74%
GLAXOSMITHKLINE CAP 5.650 MAY 15 18 A+ 118,000.00 1.20 141,810.04 0.43% 116.41 137,359.43 2,518.64 139,878.08 0.42%
GOLDMAN SACHS GROUP  2.375JAN 22 18 A- 133,000.00 0.98 130,762.94 0.40% 99.30 132,064.88 605.43 132,670.30 0.40%
GOOGLE INC 3.625 MAY 1921 AA 193,000.00 1.01 195,325.29 0.59% 104.73 202,137.39 2,565.29 204,702.68 0.62%
INTEL CORP 1.350 DEC 15 17 A+ 255,000.00 1.00 255,267.90 0.77% 98.70 251,692.91 1,013.63 252,706.53 0.76%
INTL BUSINESS MCHN 5.700 SEP 14 17 AA- 145,000.00 1.07 154,784.60 0.47% 115.80 167,905.51 390.29 168,295.80 0.51%
MICROSOFT CORP 4.200 JUN 01 19 AAA 217,000.00 1.08 234,816.68 0.71% 110.42 239,615.52 3,038.00 242,653.52 0.73%
NATIONAL RURAL UTILS 10.375NOV 01 18 A+ 118,000.00 1.46 171,836.48 0.52% 137.39 162,120.91 5,101.04 167,221.95 0.50%
OCCIDENTAL PETE CORP 3.125 FEB 15 22 A 186,000.00 0.97 180,912.90 0.55% 96.47 179,431.97 742.71 180,174.68 0.54%
PNC FUNDING CORP FLTG JAN 31 14 A- 64,000.00 0.98 62,512.00 0.19% 100.03 64,020.03 51.36 64,071.40 0.19%
PNC FUNDING CORP 3.300 MAR 08 22 A- 36,000.00 1.01 36,449.34 0.11% 97.72 35,178.77 75.90 35,254.67 0.11%
PACIFICORP 3.850 JUN 1521 A 221,000.00 1.02 225,195.29 0.68% 105.05 232,153.65 2,505.28 234,658.93 0.71%
PEPSICO INC 7.900 NOV 01 18 A- 89,000.00 1.27 113,159.38 0.34% 127.30 113,294.24 2,929.58 116,223.82 0.35%
PHILIP MORRIS INTL I 5.650 MAY 16 18 A 213,000.00 1.12 237,757.48 0.72% 115.73 246,514.27 4,512.94 251,027.21 0.76%
ROYAL BANK OF CANADA  2.000 OCT 01 18 Aaa 176,000.00 1.00 175,866.24 0.53% 100.48 176,844.09 0.00 176,844.09 0.53%
SHELL INTERNATIONAL 2.375 AUG 21 22 AA 122,000.00 0.95 116,347.74 0.35% 92.00 112,240.00 321.94 112,561.94 0.34%
UNION PACIFIC RR CO 8.000 JAN 1021 AA- 138,188.67 1.13 155,558.99 0.47% 117.00 161,680.74 2,487.40 164,168.14 0.49%
U S BANCORP MTNS BK 1.650 MAY 15 17 A+ 176,000.00 1.00 175,362.88 0.53% 100.58 177,017.46 1,097.07 178,114.52 0.54%
U S BANCORP MTN SUB 2.950 JUL 15 22 A 34,000.00 1.01 34,353.60 0.10% 94.08 31,986.55 211.74 32,198.30 0.10%
VERIZON COMMUNICATIO 8.750 NOV 01 18 BBB+ 200,000.00 1.18 236,576.97 0.72% 128.47 256,937.60 7,291.67 264,229.27 0.80%
VERIZON COMMUNICATIO 4.500 SEP 15 20 BBB+ 400,000.00 1.00 399,480.00 1.21% 106.34 425,375.20 650.00 426,025.20 1.28%
WELLS FARGO & CONEW  5.625 DEC 11 17 A+ 162,000.00 1.15 185,584.47 0.56% 114.89 186,122.77 2,784.38 188,907.15 0.57%

Mortgage Backed Securities

FHLMC PC GUA 847645 2596 DEC0136  AA+ 113,502.28 1.02 115,407.00 035%  106.05 120,365.65 251.22 120,616.87 0.36%
FHLMC PC GOL C91244 4.500 APR 01 29 AA+ 140,926.23 1.05 147,576.19 0.45% 107.58 151,605.76 528.47 152,134.23 0.46%
FHLMC PC GOL J18448 3.000 APR 01 22 AA+ 143,198.26 1.05 150,000.18 0.45% 104.38 149,463.18 358.00 149,821.18 0.45%
FHLMC PC GOL C00921 7.500 FEB 01 30 AA+ 847.52 0.98 831.63 0.00% 121.16 1,026.82 5.30 1,032.12 0.00%
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FHLMC PC GOL A96413 4.000 JAN 01 41 AA+ 66,820.95 1.00 66,818.34 0.20% 104.56 69,869.66 222.74 70,092.39 0.21%
FHLMC PC GOL A20475 5.000 APR 01 34 AA+ 86,017.91 1.07 91,622.51 0.28% 108.19 93,060.63 358.41 93,419.03 0.28%
FHLMC PC GOL C40561 8.500 JUL 01 30 AA+ 342.75 1.02 350.46 0.00% 111.02 380.51 243 382.93 0.00%
FHLMC PC GOL Q08810 3.500 JUN 01 42 AA+ 131,450.93 1.06 139,851.47 0.42% 101.56 133,504.85 383.40 133,888.25 0.40%
FNMA PASSTHRU 252977 7.000 JAN 01 15 AA+ 80.18 1.00 79.83 0.00% 102.42 82.12 0.47 82.59 0.00%
FNMA PASSTHRU 253480 7.500 OCT 01 30 AA+ 607.16 0.99 603.93 0.00% 110.19 669.01 3.79 672.81 0.00%
FNMA PASSTHRU 253678 6.500 FEB 01 16 AA+ 2,737.67 1.04 2,836.70 0.01% 103.77 2,840.76 14.83 2,855.59 0.01%
FNMA PASSTHRU 254693 5.500 APR 01 33 AA+ 53,464.74 1.08 57,817.10 0.17% 109.25 58,410.23 245.05 58,655.28 0.18%
FNMA PASSTHRU 323600 8.000 NOV 01 28 AA+ 3,243.16 1.00 3,249.24 0.01% 117.86 3,822.37 21.62 3,843.99 0.01%
FNMA PASSTHRU 535208 7.000 MAR 01 15 AA+ 406.23 0.99 403.06 0.00% 102.28 415.50 2.37 417.87 0.00%
FNMA PASSTHRU 546549 8.000 JUL 01 30 AA+ 2,049.63 1.01 2,072.69 0.01% 111.98 2,295.27 13.66 2,308.93 0.01%
FNMA PASSTHRU 549444 7.000 AUG 01 30 AA+ 4,887.11 0.97 4,764.93 0.01% 104.94 5,128.41 28.51 5,156.92 0.02%
FNMA PASSTHRU 549601 7.000 AUG 01 30 AA+ 1,216.15 0.98 1,187.46 0.00% 106.95 1,300.71 7.09 1,307.80 0.00%
FNMA PASSTHRU 572224 7.000 MAR 01 31 AA+ 3,171.45 1.01 3,203.16 0.01% 113.20 3,590.18 18.50 3,608.68 0.01%
FNMA PASSTHRU AH0897 4.500 DEC 01 40 AA+ 183,364.08 1.09 200,325.26 0.61% 107.14 196,457.38 687.62 197,144.99 0.59%
FNMA PASSTHRU AH0257 4.000 DEC 01 40 AA+ 27,991.87 0.97 27,259.27 0.08% 104.97 29,382.73 93.31 29,476.04 0.09%
FNMA PASSTHRU AH1030 4.500 DEC 01 40 AA+ 297,705.94 1.06 314,383.74 0.95% 106.80 317,940.72 1,116.40 319,057.11 0.96%
FNMA PASSTHRU AH3586 4.000 JAN 01 41 AA+ 82,919.66 1.01 83,807.16 0.25% 104.94 87,013.82 276.40 87,290.22 0.26%
FNMA PASSTHRU AH3394 4.000 JAN 01 41 AA+ 127,805.71 1.04 132,598.42 0.40% 104.95 134,136.05 426.02 134,562.07 0.41%
FNMA PASSTHRU AH9719 4.500 APR 01 41 AA+ 287,578.61 1.04 299,216.56 0.91% 106.95 307,574.24 1,078.42 308,652.66 0.93%
FNMA PASSTHRU AI3507 4.500 JUN 01 41 AA+ 127,241.00 1.06 135,332.74 0.41% 106.94 136,068.34 477.15 136,545.50 0.41%
FNMA PASSTHRU AI5888 4.000 JUL 01 41 AA+ 212,377.89 1.02 215,961.77 0.65% 104.92 222,830.92 707.93 223,538.84 0.67%
FNMA PASSTHRU AJ4410 4.000 OCT 01 41 AA+ 53,702.15 1.05 56,538.29 0.17% 105.19 56,487.95 179.01 56,666.96 0.17%
FNMA PASSTHRU AL0160 4.500 MAY 01 41 AA+ 72,744.97 1.06 77,064.20 0.23% 107.17 77,962.17 272.79 78,234.96 0.24%
FNMA PASSTHRU AL0583 6.500 OCT 01 39 AA+ 72,738.43 1.11 80,398.70 0.24% 110.52 80,387.31 394.00 80,781.31 0.24%
FNMA PASSTHRU AL1083 4.500 JUL 01 26 AA+ 234,078.82 1.07 249,879.14 0.76% 107.16 250,830.20 877.80 251,708.00 0.76%
FNMA PASSTHRU AO8044 3.500 JUL 01 42 AA+ 147,497.52 1.07 158,191.09 0.48% 101.94 150,355.28 430.20 150,785.49 0.45%
FNMA PASS-THRU ADJ FLTG JAN 01 33 AA+ 597.62 1.02 611.91 0.00% 105.38 629.74 1.17 630.91 0.00%
FNMA PASSTHRU 686004 2.730 JAN 01 33 AA+ 1,876.53 1.03 1,926.38 0.01% 104.34 1,958.04 4.27 1,962.31 0.01%
FNMA PASSTHRU 725027 5.000 NOV 01 33 AA+ 47,357.17 1.08 51,175.34 0.15% 108.78 51,515.75 197.32 51,713.07 0.16%
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FNMA PASSTHRU 754755 2.538 JAN 01 34 AA+ 18,107.28 1.00 18,056.35 0.05% 105.83 19,162.59 38.31 19,200.90 0.06%
FNMA PASSTHRU 765675 2.371 FEB 01 34 AA+ 21,711.42 0.99 21,579.12 0.07% 105.81 22,973.40 42.92 23,016.32 0.07%
FNMA PASSTHRU 832254 2.349 AUG 01 35 AA+ 3,741.50 1.00 3,725.72 0.01% 104.11 3,895.25 7.32 3,902.58 0.01%
FNMA PASSTHRU 888595 5.000 JAN 01 22 AA+ 66,389.63 1.08 71,462.21 0.22% 107.27 71,213.24 276.62 71,489.86 0.22%
FNMA PASSTHRU 896476 2.583 MAY 01 36 AA+ 84,416.25 1.05 88,637.06 0.27% 105.98 89,468.06 182.30 89,650.35 0.27%
FNMA PASSTHRU 932389 4.500 JAN 01 40 AA+ 80,541.21 1.01 80,956.50 0.25% 106.78 86,002.95 302.03 86,304.98 0.26%
FNMA PASSTHRU 995113 5.500 SEP 01 36 AA+ 26,130.16 1.08 28,334.89 0.09% 109.28 28,555.38 119.76 28,675.14 0.09%
FNMA PASSTHRU MA0774  3.000 JUN 01 21 AA+ 139,381.96 1.03 144,086.10 0.44% 104.64 145,850.12 348.45 146,198.57 0.44%
FNMA PASSTHRU MA0047  4.500 APR 01 19 AA+ 138,275.22 1.06 146,874.21 0.44% 106.20 146,852.57 518.53 147,371.10 0.44%
FNMA PASSTHRU MA0907 4.000 NOV 01 41 AA+ 123,989.42 1.05 129,607.69 0.39% 104.95 130,130.74 413.30 130,544.04 0.39%
FNMA PASSTHRU MA0909 3.000 NOV 01 21 AA+ 125,496.50 1.04 130,869.32 0.40% 104.66 131,339.99 313.74 131,653.73 0.40%
FNMA PASSTHRU AD0250 5.500 APR 01 35 AA+ 80,825.43 1.08 87,405.13 0.26% 109.19 88,251.27 370.45 88,621.72 0.27%
FNMA PASSTHRU AD3832 4.500 APR 01 25 AA+ 77,329.24 1.06 82,101.90 0.25% 106.22 82,138.19 289.98 82,428.18 0.25%
FNMA PASSTHRU AD6960 4.500 JUL 01 40 AA+ 63,125.22 1.03 64,861.16 0.20% 106.84 67,445.38 236.72 67,682.10 0.20%
FNMA PASSTHRU AD8268 4.500 SEP 01 40 AA+ 162,440.24 1.05 170,115.36 0.51% 106.83 173,531.82 609.15 174,140.97 0.52%
FNMA PASSTHRU AE0387 5.500 JAN 01 21 AA+ 129,710.62 1.07 139,276.78 0.42% 107.14 138,972.74 118.90 139,091.64 0.42%
FNMA PASSTHRU AE0731 4.500 MAY 01 22 AA+ 83,215.67 1.07 88,637.69 0.27% 106.27 88,429.63 312.06 88,741.69 0.27%
FNMA PASSTHRU AE7582 4.500 NOV 01 40 AA+ 76,090.60 1.02 77,755.08 0.24% 106.73 81,214.85 285.34 81,500.19 0.25%
GNMA PASSTHRU 455967 7.000 MAR 1528  AA+ 3,581.45 1.01 3,632.34 0.01% 102.94 3,686.66 20.89 3,707.55 0.01%
GNMA PASSTHRU 472969 6.500 JUN 15 29 AA+ 3,299.90 0.93 3,058.59 0.01% 112.41 3,709.30 17.87 3,727.17 0.01%
GNMA PASSTHRU 479519 8.000 AUG 15 30 AA+ 214.28 1.01 217.49 0.00% 101.92 218.40 1.43 219.83 0.00%
GNMA PASSTHRU 490215 7.000 JUL 15 29 AA+ 1,746.31 0.98 1,715.20 0.01% 113.09 1,974.97 10.19 1,985.16 0.01%
Other Government

FLORIDA HURRICANE CA 1.298 JUL 01 16 AA- 110,000.00 1.00 110,000.00 0.33% 99.55 109,501.59 356.95 109,858.54 0.33%
ONTARIO PROV CDA 1.200 FEB 14 18 AA- 279,000.00 1.00 278,704.26 0.84% 98.23 274,073.98 437.10 274,511.08 0.83%
QUEBEC PROV 2.625 FEB 13 23 A+ 398,000.00 1.00 396,368.20 1.20% 93.27 371,196.69 1,393.00 372,589.69 1.12%
UNIVERSITY ILL UNIV 3.324 APR 01 17 AA- 85,000.00 1.07 90,866.70 0.28% 103.22 87,735.98 1,412.70 89,148.68 0.27%
US Agencies

ALLY BANK FDIC CD 1.100 OCT 01 15 AA+ 245,000.00 0.99 243,652.50 0.74% 100.48 246,186.78 22.15 246,208.93 0.74%
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US Agencies
AMEX CENT BK FDIC CD 1.700 JUL 26 17 AA+ 245,000.00 0.99 242,856.25 0.74% 100.59 246,454.81 764.53 247,219.34 0.74%
BMW USA BK FDIC CD 1.000 SEP 21 15 AA+ 630,000.00 1.00 627,880.00 1.90% 100.42 632,657.97 172.60 632,830.57 1.91%
CIT BANK FDIC CD 2.050 AUG 01 19 AA+ 127,000.00 0.99 125,857.00 0.38% 98.33 124,876.69 435.11 125,311.79 0.38%
DISCOVER BK FDIC CD 1.750 MAY 02 17 AA+ 240,000.00 0.99 237,900.00 0.72% 100.92 242,212.56 1,749.04 243,961.60 0.74%
FEDERAL HOME LOAN BA  1.000 MAY 1523 ST AA+ 250,000.00 1.00 249,687.50 0.76% 97.81 244,512.50 944.44 245,456.94 0.74%
FEDERAL HOME LN MTG 2.000 DEC 11 20 AA+ 177,000.00 1.00 176,790.00 0.54% 96.31 170,468.70 1,081.67 171,550.37 0.52%
FEDERAL HOME LN MTG 2.500 JUN 13 23 AA+ 70,000.00 0.91 63,350.00 0.19% 91.08 63,756.00 525.00 64,281.00 0.19%
FEDERAL NTL MTG ASSN 3.000 MAR 01 28 AA+ 438,000.00 0.89 389,820.00 1.18% 92.52 405,215.70 1,095.00 406,310.70 1.22%
GE RETAIL BK FDIC CD 1.850 APR 27 17 AA+ 245,000.00 1.00 243,775.00 0.74% 100.95 247,335.10 1,949.60 249,284.69 0.75%
GE CAPITL BK FDIC CD 1.750 MAY 04 17 AA+ 245,000.00 0.99 242,856.25 0.74% 100.59 246,454.81 1,761.99 248,216.80 0.75%
GOLD SACHS FDIC CD 1.150 SEP 28 15 AA+ 569,000.00 0.99 566,012.75 1.71% 100.50 571,845.00 89.64 571,934.64 1.72%
GOLD SACHS FDIC CD 1.850 MAY 02 17 AA+ 188,000.00 0.99 186,355.00 0.56% 101.06 189,997.50 1,448.37 191,445.87 0.58%
GOLD SACHS FDIC CD 1.850 MAY 09 17 AA+ 57,000.00 0.99 56,501.25 0.17% 101.03 57,587.84 418.91 58,006.75 0.17%
SALLIEMAE BK FDIC CD 1.750 AUG 15 17 AA+ 185,000.00 0.99 183,381.25 0.56% 100.56 186,040.63 416.88 186,457.51 0.56%
BK INDIANY FDIC CD 0.900 JAN 25 16 AA+ 60,000.00 1.00 59,970.00 0.18% 99.84 59,906.28 100.60 60,006.88 0.18%
US Treasuries

UNITED STATES TREAS 1.250 APR 15 14 AA+ 486,758.16 1.05 511,988.11 1.55% 100.88 491,017.29 2,809.50 493,826.79 1.49%
UNITED STATES TREAS 0.500 APR 1515  AA+ 935,608.52 1.04 968,674.63 2.93% 102.24 956,519.37 2,160.08 958,679.45 2.89%
UNITED STATES TREAS 1.125 JAN 15 21 AA+ 449,560.64 0.99 446,210.46 1.35% 107.78 484,513.98 1,071.98 485,585.96 1.46%
UNITED STATES TREAS 2.375 MAY 31 18 AA+ 32,000.00 1.00 31,881.41 0.10% 104.96 33,585.60 255.41 33,841.01 0.10%
UNITED STATES TREAS 2.250 JUL 31 18 AA+ 150,000.00 1.00 149,783.71 0.45% 104.30 156,442.50 568.61 157,011.11 0.47%
UNITED STATES TREAS 1.500 AUG 31 18 AA+ 75,000.00 0.99 74,273.44 0.22% 100.67 75,502.50 96.34 75,598.84 0.23%
UNITED STATES TREAS 1.750 OCT 31 18 AA+ 116,000.00 1.00 116,000.76 0.35% 101.68 117,943.00 849.51 118,792.51 0.36%
UNITED STATES TREAS 1.375 DEC 31 18 AA+ 100,000.00 1.00 99,703.53 0.30% 99.54 99,535.00 347.49 99,882.49 0.30%
UNITED STATES TREAS 0.875 JAN 31 17 AA+ 165,000.00 1.00 164,867.45 0.50% 100.26 165,420.75 243.24 165,663.99 0.50%
UNITED STATES TREAS 0.875 FEB 28 17 AA+ 309,000.00 1.00 309,182.09 0.94% 100.16 309,494.40 231.54 309,725.94 0.93%
UNITED STATES TREAS 1.625 AUG 15 22 AA+ 437,000.00 0.99 431,168.35 1.30% 93.18 407,174.75 906.95 408,081.70 1.23%
UNITED STATES TREAS 0.625 SEP 30 17 AA+ 490,000.00 0.99 487,377.73 1.48% 98.30 481,670.00 8.41 481,678.41 1.45%
UNITED STATES TREAS 1.625 NOV 15 22 AA+ 38,000.00 0.99 37,447.60 0.11% 92.61 35,189.90 233.24 35,423.14 0.11%
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Portfolio Holdings 90502
As of: 9/30/2013
Beaver County Employees' Retirement Fund - Fixed
Weight
Unit Weight Market Accrued Total at
.. . & . Market Value
Description Issue Rating Shares Cost Total Cost at Cost Price Income Value Market
US Treasuries
UNITED STATES TREAS 0.125 JAN 15 23 AA+ 603,152.00 1.02 616,177.55 1.86% 97.37 587,289.10 159.80 587,448.90 1.77%
UNITED STATES TREAS 0.125 APR 15 18 AA+ 296,082.36 1.01 299,544.97 0.91% 103.09 305,216.50 170.89 305,387.40 0.92%
UNITED STATES TREAS 1.750 MAY 1523 AA+ 81,000.00 0.95 77,269.89 0.23% 92.67 75,062.70 535.41 75,598.11 0.23%
UNITED STATES TREAS 1.000 MAY 31 18 AA+ 40,000.00 1.00 39,916.61 0.12% 98.73 39,492.00 134.43 39,626.43 0.12%
UNITED STATES TREAS 0.375JUL 1523 AA+ 111,417.36 0.98 109,058.45 0.33% 99.58 110,943.84 88.56 111,032.39 0.33%
UNITED STATES TREAS 1.375JUL 31 18 AA+ 98,000.00 0.99 97,096.56 0.29% 100.19 98,181.30 227.02 98,408.32 0.30%
UNITED STATES TREAS 2.500 AUG 15 23 AA+ 314,000.00 0.97 304,281.60 0.92% 98.99 310,828.60 1,002.58 311,831.18 0.94%
UNITED STATES TREAS 2.125 AUG 31 20 AA+ 452,000.00 0.99 446,993.15 1.35% 100.89 456,022.80 822.53 456,845.33 1.38%
Total Fixed Income $31,701,365.27 95.94% $31,690,722.57 $158,049.61 $31,848,772.18 95.96%
CASH CASH NA 1,340,035.89 1.00 1,340,035.89 4.06% 1.00 $1,340,035.89 $0.00 $1,340,035.89 4.04%
Total Portfolio $33,041,401.16 100.00% $33,030,758.46  $158,049.61  $33,188,808.07  100.00%
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Portfolio Transactions 90502

July 01, 2013 Through September 30, 2013

Beaver County Employees' Retirement Fund - Fixed
Sales
Description Issue CUSIP Trade Date Shares Average Price Total Proceeds Gain/Loss
Sales
FEDERAL FARM CR BKS FLTG JAN 17 17 31331K654 07/02/2013 200,000 100.05 200,108.98 108.98
COMPASS BK FDIC CD 1.150 JUN 29 15 20451PADS 07/11/2013 125,000 100.20 125,250.00 968.75
PETROLEOS MEXICANOS 3.500 JUL 18 18 71656LAS0 07/15/2013 145,000 100.55 145,797.50 1,461.60
UNITED STATES TREAS 0.375 JUL 15 23 912828VM9 07/18/2013 300,276 100.21 300,892.33 880.16
FEDERAL NTL MTG ASSN 0.650 DEC 27 17 SU 3136G16W4 07/23/2013 97,000 97.95 95,011.50 -1,988.50
PEMEX US EX IM GTD 2.000 DEC 20 22 71654QBC5 07/24/2013 166,250 99.85 166,000.63 -249.38
ALLY BANK FDIC CD 1.100 OCT 01 15 02005QS87 08/02/2013 5,000 100.06 5,003.00 30.50
BK INDIA NY FDIC CD 0.900 JAN 25 16 856284170 08/02/2013 68,000 99.25 67,490.00 -476.00
OCCIDENTAL PETE CORP 2.700 FEB 15 23 674599CE3 08/05/2013 186,000 92.96 172,907.46 -6,908.04
BANK OF AMERICA CORP 6.000 SEP 01 17 060505DH4 08/07/2013 195,000 113.43 221,186.55 -5,142.15
CONSOLIDATED EDISON 7.125 DEC 01 18 209111EV1 08/07/2013 185,000 125.26 231,729.15 -6,316.70
UNITED STATES TREAS 2.125JAN 15 19 9128281X9 08/22/2013 88,033 111.62 98,263.65 972.83
UNITED STATES TREAS 0.625 SEP 30 17 912828TS9 08/22/2013 310,000 97.00 300,700.00 -7,641.02
THE GOLDMAN SACHS GR 2.900 JUL 19 18 38147MAA3 08/27/2013 133,000 99.93 132,906.90 17.29
APPLE INC 2.400 MAY 03 23 037833AK6 08/29/2013 157,000 90.31 141,792.98 -5,575.07
PNC FUNDING CORP 3.300 MAR 08 22 693476BN2 08/29/2013 62,000 97.13 60,220.60 -2,553.26
BB&T CORPORATION 2.050 JUN 19 18 05531FAN3 08/30/2013 102,000 98.80 100,774.98 -1,076.10
UNITED STATES TREAS 2.500 AUG 15 23 912828VS6 08/30/2013 379,000 97.53 369,643.44 -1,640.46
UNITED STATES TREAS 0.875 JAN 31 17 912828SC5 09/06/2013 90,000 99.17 89,251.17 -676.53
UNITED STATES TREAS 2.500 AUG 15 23 912828VS6 09/09/2013 48,000 96.51 46,323.75 -421.87
GS MTG COML 2005-GG4 4.751 JUL 10 39 36228CVU4 09/13/2013 330,000 104.37 344,411.72 36,852.32
VERIZON COMMUNICATIO 6.350 APR 01 19 92343VAV6 09/13/2013 69,000 115.29 79,549.41 1,449.00
UNITED STATES TREAS 0.125 APR 15 16 912828QD5 09/16/2013 85,705 102.57 87,908.18 318.05
AMERICREDIT AUTO REC 0.650 DEC 08 17 03064JACY 09/17/2013 150,000 99.53 149,296.88 -673.17
BEAR STEARNS CMBS 5.405 DEC 11 40 07387BEB5 09/17/2013 100,000 106.94 106,937.50 -4,674.16
GE CAP CMBS 2004-C3 5.189 JUL 10 39 36828QHW9 09/17/2013 215,877 102.63 221,543.32 -7,353.30
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Portfolio Transactions 90502

July 01, 2013 Through September 30, 2013

Beaver County Employees' Retirement Fund - Fixed
Sales
Description Issue CUSIP Trade Date Shares Average Price Total Proceeds Gain/Loss
Sales
UBS-BARCLY COML MTG 3.244 APR 12 46 90349GBF1 09/17/2013 50,000 94.59 47,296.88 -4,202.97
MERCK & CO INC NEW 2.800 MAY 18 23 58933YAF2 09/18/2013 149,000 93.44 139,231.56 -9,638.81
BP CAPMKTSPLC 3.200 MAR 11 16 05565QBQO 09/26/2013 100,000 105.10 105,095.00 3,869.39
GENERAL ELEC CAP COR 4.650 OCT 17 21 36962G519 09/26/2013 50,000 106.60 53,299.50 -3,338.50
WELLS FARGO CO MTN B 1.250 JUL 20 16 94974BFL9 09/26/2013 111,000 100.10 111,115.44 222.00

Total Sales 4,516,939.97 -23,395.10

Principal Payments
BEAR STEARNS CMBS 4.680 AUG 13 39 07383FXN3 07/01/2013 49,548 100.00 49,548.20 -1,981.93
FHLMC PC GOL 18448 3.000 APR 01 22 3128PYL51 07/01/2013 4,849 100.00 4,848.57 -230.31
FHLMC PC GOL 00921 7.500 FEB 01 30 31292HAW4 07/01/2013 13 100.00 13.34 025
FHLMC PC GOL A96413 4.000 JAN 01 41 312945DS4 07/01/2013 1,907 100.00 1,907.08 0.07
FHLMC PC GOL A20475 5.000 APR 01 34 31296WQ42 07/01/2013 1,368 100.00 1,368.05 -89.14
FHLMC PC GOL C40561 8.500 JUL 01 30 31297XTS3 07/01/2013 2 100.00 1.52 -0.03
FHLMC PC GOL Q08810 3.500 JUN 01 42 3132GUDP6 07/01/2013 3,035 100.00 3,035.42 -193.98
FNMA REMIC TRUST 2.500 APR 25 40 3136A1C52 07/01/2013 1,681 100.00 1,680.98 -28.37
FNMA PASSTHRU 252977 7.000 JAN 01 15 31371H6N3 07/01/2013 7 100.00 6.96 0.03
FNMA PASSTHRU 253480 7.500 OCT 01 30 31371JQ98 07/01/2013 25 100.00 2541 0.13
FNMA PASSTHRU 253678 6.500 FEB 01 16 31371JXF6 07/01/2013 228 100.00 228.03 -8.25
FNMA PASSTHRU 254693 5.500 APR 01 33 31371K3A7 07/01/2013 2,404 100.00 2,404.25 -195.72
FNMA PASSTHRU 323600 8.000 NOV 01 28 31374TNR6 07/01/2013 60 100.00 60.09 -0.11
FHLMC REMIC SERIES 2.750 NOV 15 28 3137A4C47 07/01/2013 2,067 100.00 2,066.57 -45.21
FHLMC REMIC SERIES 4.500 MAY 15 40 3137A8E95 07/01/2013 4,630 100.00 4,629.70 -156.25
FHLMC REMIC SERIES 4,000 MAR 15 37 3137A8FG8 07/01/2013 13,475 100.00 13,475.09 -210.55
FHLMC REMIC SERIES 4.500 JAN 15 33 3137GA4KO 07/01/2013 7,645 100.00 7,644.83 -205.45
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Portfolio Transactions 90502

July 01, 2013 Through September 30, 2013

Beaver County Employees' Retirement Fund - Fixed
Sales
Description Issue CUSIP Trade Date Shares Average Price Total Proceeds Gain/Loss
Principal Payments
FNMA PASSTHRU 535208 7.000 MAR 01 15 31384VRS53 07/01/2013 43 100.00 43.45 0.34
FNMA PASSTHRU 546549 8.000 JUL 01 30 31385KEW1 07/01/2013 6 100.00 6.47 -0.07
FNMA PASSTHRU 549444 7.000 AUG 01 30 31385QLZ3 07/01/2013 28 100.00 28.29 0.71
FNMA PASSTHRU 549601 7.000 AUG 01 30 31385QRW4 07/01/2013 3 100.00 291 0.07
FNMA PASSTHRU 572224 7.000 MAR 01 31 31386SVRS 07/01/2013 7 100.00 7.48 -0.07
FNMA PASSTHRU AH0897 4.500 DEC 01 40 3138A17K1 07/01/2013 7,634 100.00 7,633.91 -706.14
FNMA PASSTHRU AH0257 4.000 DEC 01 40 3138A1JB8 07/01/2013 633 100.00 633.41 16.58
FNMA PASSTHRU AH1030 4.500 DEC 01 40 3138A2ECY 07/01/2013 1,874 100.00 1,874.06 -54.76
FNMA PASSTHRU AH3586 4.000 JAN 01 41 3138A46Y6 07/01/2013 2,721 100.00 2,721.23 -29.13
FNMA PASSTHRU AH9719 4.500 APR 01 41 3138ABYR4 07/01/2013 7,709 100.00 7,708.82 -311.97
FNMA PASSTHRU AI3507 4.500 JUN 01 41 3138AG3R7 07/01/2013 4,375 100.00 4,375.17 -278.23
FNMA PASSTHRU AI5888 4.000 JUL 01 41 3138AKRJ0 07/01/2013 19,572 100.00 19,571.91 -330.28
FNMA PASSTHRU AJ4410 4.000 OCT 01 41 3138AV3U7 07/01/2013 140 100.00 140.41 -7.42
FNMA PASSTHRU AL0160 4.500 MAY 01 41 3138EGFA7 07/01/2013 2,449 100.00 2,448.93 -145.41
FNMA PASSTHRU AL0583 6.500 OCT 01 39 3138EGUHS 07/01/2013 5,803 100.00 5,803.29 -611.16
FNMA PASSTHRU AL1083 4.500 JUL 01 26 3138EHFZ0 07/01/2013 6,283 100.00 6,282.85 -424.09
FNMA PASSTHRU AO8044 3.500 JUL 01 42 3138LY5E3 07/01/2013 1,223 100.00 1,222.69 -88.65
FNMA REMIC TRUST 3.750 FEB 25 31 31393EBFS5 07/01/2013 10,578 100.00 10,577.99 -271.06
FNMA REMIC TRUST 5.000 AUG 25 35 31394EP69 07/01/2013 2 100.00 1.63 -0.03
FHLMC REMIC SERIES 5.000 NOV 15 23 31394LN57 07/01/2013 1,840 100.00 1,839.50 -177.05
FHLMC REMIC SERIES 5.500 DEC 15 17 31397GAQ3 07/01/2013 3,402 100.00 3,401.64 -165.83
FNMA REMIC TRUST 2.750 JUN 25 20 31397QUQ9Y 07/01/2013 3,879 100.00 3,879.06 -125.46
FNMA REMIC TRUST 4.000 OCT 25 36 31397SK60 07/01/2013 8,612 100.00 8,611.62 -209.91
FNMA REMIC TRUST 3.500 SEP 25 36 31397STW4 07/01/2013 4,245 100.00 4,245.32 -140.63
FNMA REMIC TRUST 4.500 MAR 25 34 31398GVF3 07/01/2013 28,971 100.00 28,970.65 -443.61
FNMA REMIC TRUST 3.000 JAN 25 40 31398SP80 07/01/2013 2,954 100.00 2,954.38 -125.56
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Portfolio Transactions 90502

July 01, 2013 Through September 30, 2013

Beaver County Employees' Retirement Fund - Fixed
Sales
Description Issue CUSIP Trade Date Shares Average Price Total Proceeds Gain/Loss
Principal Payments
FNMA PASS-THRU ADJ FLTG JAN 01 33 31400CN42 07/01/2013 2 100.00 234 -0.06
FNMA PASSTHRU 686004 2.730 JAN 01 33 31400FDH?7 07/01/2013 6 100.00 6.09 -0.16
FNMA PASSTHRU 754755 2.538 JAN 01 34 31403QQG8 07/01/2013 58 100.00 57.80 0.16
FNMA PASSTHRU 765675 2.371 FEB 01 34 31404DT81 07/01/2013 71 100.00 70.70 0.43
FNMA PASSTHRU 832254 2349 AUG 01 35 31407JTKS 07/01/2013 11 100.00 10.55 0.04
FNMA PASSTHRU 888595 5.000 JAN 01 22 31410GGC1 07/01/2013 2,856 100.00 2,855.88 21821
FNMA PASSTHRU 896476 2.583 MAY 01 36 31410S6M4 07/01/2013 2,577 100.00 2,576.75 -128.84
FNMA PASSTHRU 932389 4.500 JAN 01 40 31412Q2W8 07/01/2013 2,669 100.00 2,669.40 -13.76
FNMA PASSTHRU 995113 5.500 SEP 01 36 31416BN61 07/01/2013 1,286 100.00 1,285.94 -108.50
FNMA PASSTHRU MA0907 4.000 NOV 01 41 31418AAH1 07/01/2013 2,784 100.00 2,783.83 -126.14
FNMA PASSTHRU MA0909 3.000 NOV 01 21 31418AAK4 07/01/2013 4,153 100.00 4,152.76 -177.79
FNMA PASSTHRU AD0250 5.500 APR 01 35 31418MH47 07/01/2013 3,879 100.00 3,878.92 315,77
FNMA PASSTHRU AD3832 4.500 APR 01 25 31418RHJ3 07/01/2013 4,250 100.00 4,250.14 -262.31
FNMA PASSTHRU AD6960 4.500 JUL 01 40 31418UWWO 07/01/2013 2,854 100.00 2,853.84 -78.48
FNMA PASSTHRU AD8268 4.500 SEP 01 40 31418WFJ4 07/01/2013 2,395 100.00 2,394.87 -56.78
FNMA PASSTHRU AE0731 4.500 MAY 01 22 31419AY50 07/01/2013 2,940 100.00 2,939.78 -191.55
FNMA PASSTHRU AE7582 4.500 NOV 01 40 31419JM88 07/01/2013 2,340 100.00 2,339.55 -51.18
GMAC COML MTGE SECS 5.023 APR 10 40 361849ZT2 07/01/2013 40,898 100.00 40,898.00 -2,675.94
GNMA PASSTHRU 455967 7.000 MAR 15 28 36208NQUO 07/01/2013 12 100.00 11.58 -0.16
GNMA PASSTHRU 472969 6.500 JUN 15 29 36209IMS7 07/01/2013 12 100.00 11.67 0.85
GNMA PASSTHRU 479519 8.000 AUG 15 30 36209RVL4 07/01/2013 1 100.00 0.55 -0.01
GNMA PASSTHRU 490215 7.000 JUL 15 29 36210ESC4 07/01/2013 6 100.00 5.95 0.11
GE CAP CMBS 2004-C3 5.189 JUL 10 39 36828QHW9 07/01/2013 1,649 100.00 1,648.88 -99.45
GNMA REMIC TRUST 4.500 APR 20 37 38376EWA9 07/01/2013 7,180 100.00 7,180.09 -336.57
GNMA REMIC TRUST 2.500 MAR 20 36 38376WVM4 07/01/2013 6,150 100.00 6,149.55 -130.68
GNMA REMIC TRUST 4.500 OCT 20 37 38377ENZ3 07/01/2013 10,300 100.00 10,299.59 -334.74
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Portfolio Transactions 90502

July 01, 2013 Through September 30, 2013

Beaver County Employees' Retirement Fund - Fixed
Sales
Description Issue CUSIP Trade Date Shares Average Price Total Proceeds Gain/Loss
Principal Payments
GNMA REMIC TRUST 3.000 OCT 20 39 38377J748 07/01/2013 6,501 100.00 6,500.75 -260.03
GNMA REMIC TRUST 3.500 DEC 20 39 38377LLQY 07/01/2013 5,291 100.00 5,291.03 -309.19
GNMA REMIC TRUST 3.000 AUG 20 39 38377NHN7 07/01/2013 3,534 100.00 3,533.97 -139.15
GNMA REMIC TRUST 4.250 SEP 20 33 38377NVF8 07/01/2013 5,342 100.00 5,342.41 -310.53
GNMA REMIC TRUST 2.000 MAY 20 40 38377YTL4 07/01/2013 2,535 100.00 2,535.13 -28.52
GNMA REMIC TRUST 3.500 JUL 20 40 38378DY33 07/01/2013 4,000 100.00 4,000.03 -127.50
GNMA REMIC TRUST 2.500 DEC 20 42 38378FYN4 07/01/2013 1,453 100.00 1,453.49 -56.55
GMAC COML MTGE SECS 5.432 MAY 10 40 361849YU0 07/10/2013 63,413 100.00 63,413.30 -3,654.23
UNION PACIFIC RR CO 8.000 JAN 10 21 907833AJ6 07/10/2013 24 100.00 23.52 -2.96
COMMERCIAL MTG TR 19 7.350 JAN 17 32 201730AF5 07/11/2013 40,075 100.00 40,075.17 3,757.05
LB-UBS CMBS 2003-C8 5.124NOV 15 32 52108HXM]1 07/11/2013 10,426 100.00 10,425.97 -607.64
LB-UBS CMBS 2005-C5 4.930 SEP 15 30 52108H6V1 07/12/2013 35,096 100.00 35,096.24 -1,667.07
ALLY AUTO REC TR 0.910 NOV 15 14 02005PACY 07/15/2013 2,511 100.00 2,510.66 -7.45
BNSF RAILWAY CO 2006 5.720 JAN 15 24 05568BAA6 07/15/2013 17 100.00 16.89 -2.20
BURLINGTON NORTHN SA 8.251 JAN 1521 12189PAG7 07/15/2013 9 100.00 9.26 -2.09
CSX TRANS INC 2007-1 6.251 JAN 15 23 126410LM9 07/15/2013 3,988 100.00 3,988.17 0.00
FRS I LLC 2013-1 1.800 APR 15 43 30291DAA4 07/15/2013 1,470 100.00 1,469.86 0.18
FHLMC PC GUA 847645 2.596 DEC 01 36 3128JRP67 07/15/2013 2,673 100.00 2,673.13 -44.86
SLM PRIV ED LN TR 0.782 AUG 15 22 78447RAAS 07/15/2013 2,277 100.00 2,277.18 5.69
SLM PRIV ED LN TR 0.824 JUL 15 22 78447VAAG 07/15/2013 3,909 100.00 3,909.01 0.00
CITICORP MORTGAGE SE 5.500 JUN 25 34 172973XU8 07/25/2013 31,896 100.00 31,895.89 -1,525.02
FNMA REMIC TRUST 0.529 MAY 25 42 31393CX40 07/25/2013 2,616 100.00 2,616.24 17.99
FNMA REMIC TRUST 5750 AUG 25 34 31394ALT1 07/25/2013 5,260 100.00 5,259.53 -179.97
FHLMC PC GUA 847645 2.596 DEC 01 36 3128JRP67 08/01/2013 371 100.00 370.93 -6.22
FHLMC PC GOL C91244 4.500 APR 0129 3128P7LZ4 08/01/2013 8,036 100.00 8,036.28 37921
FHLMC PC GOL J18448 3.000 APR 01 22 3128PYL51 08/01/2013 5,467 100.00 5,466.77 -259.67

C.S. McKee, L.P.

Page 24

October 17, 2013 2:06 pm



Portfolio Transactions 90502

July 01, 2013 Through September 30, 2013

Beaver County Employees' Retirement Fund - Fixed
Sales
Description Issue CUSIP Trade Date Shares Average Price Total Proceeds Gain/Loss
Principal Payments
FHLMC PC GOL C00921 7.500 FEB 01 30 31292HAW4 08/01/2013 3 100.00 3.24 0.06
FHLMC PC GOL A96413 4.000 JAN 01 41 312945DS4 08/01/2013 1,554 100.00 1,554.18 0.06
FHLMC PC GOL A20475 5.000 APR 01 34 31296WQ42 08/01/2013 4,720 100.00 4,720.02 -307.54
FHLMC PC GOL C40561 8.500 JUL 01 30 31297XTS3 08/01/2013 2 100.00 1.53 -0.03
FHLMC PC GOL Q08810 3.500 JUN 01 42 3132GUDP6 08/01/2013 1,220 100.00 1,219.58 -77.94
FNMA REMIC TRUST 2.500 APR 25 40 3136A1C52 08/01/2013 1,107 100.00 1,107.13 -18.68
FNMA REMIC TRUST 2.000 JUL 25 41 3136A75E8 08/01/2013 1,502 100.00 1,501.71 115.44
FNMA PASSTHRU 252977 7.000 JAN 01 15 31371H6N3 08/01/2013 6 100.00 5.92 0.03
FNMA PASSTHRU 253480 7500 OCT 01 30 31371JQ98 08/01/2013 86 100.00 85.74 0.46
FNMA PASSTHRU 253678 6.500 FEB 01 16 31371JXF6 08/01/2013 113 100.00 113.37 -4.10
FNMA PASSTHRU 254693 5.500 APR 01 33 31371K3A7 08/01/2013 2,559 100.00 2,558.81 -208.30
FNMA PASSTHRU 323600 8.000 NOV 01 28 31374TNR6 08/01/2013 53 100.00 52.60 -0.10
FHLMC REMIC SERIES 2.750 NOV 15 28 3137A4C47 08/01/2013 1,897 100.00 1,897.16 -41.50
FHLMC REMIC SERIES 4.500 MAY 15 40 3137A8E95 08/01/2013 2,803 100.00 2,802.95 -94.60
FHLMC REMIC SERIES 4.000 MAR 15 37 3137A8FG8 08/01/2013 18,188 100.00 18,188.45 -284.19
FHLMC REMIC SERIES 4.500 JAN 15 33 3137GA4K0 08/01/2013 8,074 100.00 8,074.48 -217.00
FNMA PASSTHRU 535208 7.000 MAR 01 15 31384VRS53 08/01/2013 44 100.00 43.87 0.34
FNMA PASSTHRU 546549 8.000 JUL 01 30 31385KEW1 08/01/2013 6 100.00 6.45 -0.07
FNMA PASSTHRU 549444 7.000 AUG 01 30 31385QLZ3 08/01/2013 28 100.00 28.48 0.71
FNMA PASSTHRU 549601 7.000 AUG 01 30 31385QRW4 08/01/2013 3 100.00 2.94 0.07
FNMA PASSTHRU 572224 7.000 MAR 01 31 31386SVRS 08/01/2013 8 100.00 7.53 -0.08
FNMA PASSTHRU AH0897 4.500 DEC 01 40 3138A17K1 08/01/2013 3,779 100.00 3,779.45 -349.60
FNMA PASSTHRU AH0257 4.000 DEC 01 40 3138A1JB8 08/01/2013 52 100.00 51.51 1.35
FNMA PASSTHRU AH1030 4.500 DEC 01 40 3138A2ECY 08/01/2013 160 100.00 159.75 -4.67
FNMA PASSTHRU AH3586 4.000 JAN 01 41 3138A46Y6 08/01/2013 1,672 100.00 1,672.42 -17.90
FNMA PASSTHRU AH9719 4.500 APR 01 41 3138ABYR4 08/01/2013 6,025 100.00 6,025.40 -243.84
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FNMA PASSTHRU AI3507 4.500 JUN 01 41 3138AG3R7 08/01/2013 2,964 100.00 2,963.75 -188.48
FNMA PASSTHRU AI5888 4.000 JUL 01 41 3138AKRJ0 08/01/2013 425 100.00 425.12 -1.17
FNMA PASSTHRU AJ4410 4.000 OCT 01 41 3138AV3U7 08/01/2013 148 100.00 148.08 -7.82
FNMA PASSTHRU AL0160 4.500 MAY 01 41 3138EGFA7 08/01/2013 2,271 100.00 2,270.59 -134.82
FNMA PASSTHRU AL0583 6.500 OCT 01 39 3138EGUHS 08/01/2013 3,486 100.00 3,486.22 -367.14
FNMA PASSTHRU AL1083 4.500 JUL 01 26 3138EHFZ0 08/01/2013 6,051 100.00 6,051.30 -408.46
FNMA PASSTHRU AO8044 3.500 JUL 01 42 3138LY5E3 08/01/2013 1,290 100.00 1,290.47 -93.56
FNMA REMIC TRUST 3.750 FEB 25 31 31393EBF5 08/01/2013 8,434 100.00 8,434.22 -216.13
FNMA REMIC TRUST 5.750 AUG 25 34 31394ALT1 08/01/2013 5,646 100.00 5,645.79 -193.19
FNMA REMIC TRUST 5.000 AUG 25 35 31394EP69 08/01/2013 2 100.00 1.64 -0.03
FHLMC REMIC SERIES 5.000 NOV 1523 31394LN57 08/01/2013 2,020 100.00 2,019.64 -194.39
FHLMC REMIC SERIES T 1.559 JUL 25 44 31395A3J2 08/01/2013 3,414 100.00 3,414.12 -51.21
FNMA REMIC TRUST 4.000 MAR 25 19 31396YXY3 08/01/2013 9,890 100.00 9,889.55 -460.48
FHLMC REMIC SERIES 5.500 DEC 15 17 31397GAQ3 08/01/2013 2,283 100.00 2,283.02 -111.30
FNMA REMIC TRUST 2.750 JUN 25 20 31397QUQY 08/01/2013 3,255 100.00 3,254.86 -105.27
FNMA REMIC TRUST 4.000 OCT 25 36 31397SK60 08/01/2013 7,818 100.00 7,817.69 -190.56
FNMA REMIC TRUST 3.500 SEP 25 36 31397STW4 08/01/2013 5,002 100.00 5,001.71 -165.68
FNMA REMIC TRUST 4.500 MAR 25 34 31398GVF3 08/01/2013 38,700 100.00 38,700.13 -592.60
FNMA REMIC TRUST 3.000 JAN 25 40 31398SP80 08/01/2013 3,822 100.00 3,822.22 -162.44
FNMA PASS-THRU ADJ FLTG JAN 01 33 31400CN42 08/01/2013 2 100.00 2.32 -0.06
FNMA PASSTHRU 686004 2.730 JAN 01 33 31400FDH7 08/01/2013 6 100.00 5.86 -0.16
FNMA PASSTHRU 754755 2.538 JAN 01 34 31403QQG8 08/01/2013 59 100.00 58.58 0.16
FNMA PASSTHRU 765675 2.371 FEB 01 34 31404DT81 08/01/2013 1,231 100.00 1,230.56 7.50
FNMA PASSTHRU 832254 2.349 AUG 01 35 31407JTKS 08/01/2013 10 100.00 10.07 0.04
FNMA PASSTHRU 888595 5.000 JAN 01 22 31410GGCl1 08/01/2013 2,153 100.00 2,152.71 -164.48
FNMA PASSTHRU 896476 2.583 MAY 01 36 31410S6M4 08/01/2013 45 100.00 45.49 -2.27
C.S. McKee, L.P. October 17, 2013 2:06 pm

Page 26



Portfolio Transactions 90502
July 01, 2013 Through September 30, 2013

Beaver County Employees' Retirement Fund - Fixed

Sales

Description Issue CUSIP Trade Date Shares Average Price Total Proceeds Gain/Loss

Principal Payments

FNMA PASSTHRU 932389 4.500 JAN 01 40 31412Q2W8 08/01/2013 2,213 100.00 2,212.72 -11.41
FNMA PASSTHRU 995113 5.500 SEP 01 36 31416BN61 08/01/2013 1,224 100.00 1,224.01 -103.28
FNMA PASSTHRU MA0907 4.000 NOV 01 41 31418AAH1 08/01/2013 3,941 100.00 3,940.72 -178.56
FNMA PASSTHRU MA0909 3.000 NOV 01 21 31418AAK4 08/01/2013 3,217 100.00 3,217.37 -137.74
FNMA PASSTHRU AD0250 5.500 APR 01 35 31418MH47 08/01/2013 3,207 100.00 3,206.54 -261.03
FNMA PASSTHRU AD3832 4.500 APR 01 25 31418RHI3 08/01/2013 3,093 100.00 3,093.33 -190.92
FNMA PASSTHRU AD6960 4.500 JUL 01 40 31418UWWO 08/01/2013 2,196 100.00 2,195.75 -60.38
FNMA PASSTHRU AD8268 4.500 SEP 01 40 31418WFJ4 08/01/2013 1,021 100.00 1,020.56 -24.20
FNMA PASSTHRU AE0731 4.500 MAY 01 22 31419AY50 08/01/2013 3,449 100.00 3,448.87 -224.72
FNMA PASSTHRU AE7582 4.500 NOV 01 40 31419IM88 08/01/2013 4,957 100.00 4,956.98 -108.43
GMAC COML MTGE SECS 5.023 APR 10 40 361849ZT2 08/01/2013 32,846 100.00 32,846.44 -2,149.13
GNMA PASSTHRU 455967 7.000 MAR 15 28 36208NQUO 08/01/2013 12 100.00 11.65 -0.17
GNMA PASSTHRU 472969 6.500 JUN 15 29 36209IMS7 08/01/2013 12 100.00 11.72 0.86
GNMA PASSTHRU 479519 8.000 AUG 15 30 36209RVL4 08/01/2013 1 100.00 0.56 -0.01
GNMA PASSTHRU 490215 7.000 JUL 15 29 36210ESC4 08/01/2013 6 100.00 5.87 0.10
GE CAP CMBS 2004-C3 5.189 JUL 10 39 36828QHW9 08/01/2013 1,550 100.00 1,550.14 -93.49
GNMA REMIC TRUST 4.500 APR 20 37 38376EWA9 08/01/2013 6,972 100.00 6,971.55 -326.79
GNMA REMIC TRUST 2.500 MAR 20 36 38376WVM4 08/01/2013 5,979 100.00 5,979.18 -127.06
GNMA REMIC TRUST 4.500 OCT 20 37 38377ENZ3 08/01/2013 9,281 100.00 9,280.77 -301.63
GNMA REMIC TRUST 3.000 OCT 20 39 383771748 08/01/2013 5,935 100.00 5,934.75 -237.39
GNMA REMIC TRUST 3.500 DEC 20 39 38377LLQY 08/01/2013 4,814 100.00 4,813.67 -281.30
GNMA REMIC TRUST 3.000 AUG 20 39 38377NHN7 08/01/2013 2,845 100.00 2,844.56 -112.00
GNMA REMIC TRUST 4.250 SEP 20 33 38377NVF8 08/01/2013 4,840 100.00 4,839.60 -281.30
GNMA REMIC TRUST 2.000 MAY 20 40 38377YTL4 08/01/2013 2,545 100.00 2,545.08 -28.63
GNMA REMIC TRUST 3.500 JUL 20 40 38378DY33 08/01/2013 2,067 100.00 2,067.49 -65.90
GNMA REMIC TRUST 2.500 DEC 20 42 38378FYN4 08/01/2013 1,441 100.00 1,441.37 -56.08
C.S. McKee, L.P. October 17, 2013 2:06 pm
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Beaver County Employees' Retirement Fund - Fixed
Sales
Description Issue CUSIP Trade Date Shares Average Price Total Proceeds Gain/Loss
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COMMERCIAL MTG TR 19 7.350 JAN 17 32 201730AF5 08/11/2013 26,835 100.00 26,834.72 2,515.75
GMAC COML MTGE SECS 5.432 MAY 10 40 361849YU0 08/12/2013 10,983 100.00 10,983.13 -632.91
LB-UBS CMBS 2005-C5 4.930 SEP 15 30 52108H6V 08/12/2013 6,018 100.00 6,018.08 -285.86
BEAR STEARNS CMBS 4.680 AUG 13 39 07383FXN3 08/13/2013 62,526 100.00 62,526.05 -2,501.04
ALLY AUTO REC TR 0.910 NOV 15 14 02005PACY 08/15/2013 1,462 100.00 1,462.39 -4.34
FRS I LLC 2013-1 1.800 APR 15 43 30291DAA4 08/15/2013 2,544 100.00 2,544.37 18.45
LB-UBS CMBS 2003-C8 5.124 NOV 15 32 52108HXM]1 08/15/2013 68,890 100.00 68,889.90 -4,014.99
SLM PRIV ED LN TR 0.782 AUG 15 22 78447TRAAS 08/15/2013 2,651 100.00 2,651.35 6.63
SLM PRIV ED LN TR 0.824 JUL 1522 78447VAAG6 08/15/2013 4,429 100.00 4,429.04 0.00
FNMA REMIC TRUST 0.529 MAY 25 42 31393CX40 08/25/2013 2,449 100.00 2,449.44 16.84
FHLMC PC GUA 847645 2.596 DEC 01 36 3128JRP67 09/01/2013 311 100.00 310.85 522
FHLMC PC GOL C91244 4.500 APR 01 29 3128P7LZ4 09/01/2013 3,949 100.00 3,948.54 -186.32
FHLMC PC GOL J18448 3.000 APR 01 22 3128PYL51 09/01/2013 1,544 100.00 1,543.85 -73.33
FHLMC PC GOL C00921 7.500 FEB 01 30 31292HAW4 09/01/2013 3 100.00 3.40 0.06
FHLMC PC GOL A96413 4.000 JAN 01 41 312945DS4 09/01/2013 1,077 100.00 1,076.99 0.04
FHLMC PC GOL A20475 5.000 APR 01 34 31296WQ42 09/01/2013 2,840 100.00 2,839.92 -185.04
FHLMC PC GOL C40561 8.500 JUL 01 30 31297XTS3 09/01/2013 2 100.00 1.55 -0.03
FHLMC PC GOL Q08810 3.500 JUN 01 42 3132GUDP6 09/01/2013 940 100.00 940.20 -60.08
FNMA REMIC TRUST 2.500 APR 25 40 3136A1C52 09/01/2013 1,940 100.00 1,939.80 -32.73
FNMA REMIC TRUST 2.000 JUL 25 41 3136A75ES 09/01/2013 980 100.00 980.21 75.35
FNMA PASSTHRU 252977 7.000 JAN 01 15 31371H6N3 09/01/2013 6 100.00 6.05 0.03
FNMA PASSTHRU 253480 7.500 OCT 01 30 31371JQ98 09/01/2013 3 100.00 2.83 0.02
FNMA PASSTHRU 253678 6.500 FEB 01 16 31371JXF6 09/01/2013 114 100.00 114.17 -4.13
FNMA PASSTHRU 254693 5.500 APR 01 33 31371K3A7 09/01/2013 1,591 100.00 1,590.87 -129.51
FNMA PASSTHRU 323600 8.000 NOV 01 28 31374TNR6 09/01/2013 83 100.00 82.91 -0.16
FHLMC REMIC SERIES 2.750 NOV 15 28 3137A4C47 09/01/2013 1,329 100.00 1,329.49 -29.08

C.S. McKee, L.P.
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FHLMC REMIC SERIES 4.500 MAY 15 40 3137A8E95 09/01/2013 1,138 100.00 1,137.57 -36.32
FHLMC REMIC SERIES 4.000 MAR 15 37 3137A8FGS8 09/01/2013 9,078 100.00 9,077.71 -141.84
FHLMC REMIC SERIES 4.500 JAN 15 33 3137GA4K0 09/01/2013 6,150 100.00 6,149.58 -165.27
FNMA PASSTHRU 535208 7.000 MAR 01 15 31384VRS53 09/01/2013 44 100.00 43.88 0.34
FNMA PASSTHRU 546549 8.000 JUL 01 30 31385KEW1 09/01/2013 7 100.00 6.56 -0.07
FNMA PASSTHRU 549444 7.000 AUG 01 30 31385QLZ3 09/01/2013 7,072 100.00 7,072.20 176.80
FNMA PASSTHRU 549601 7.000 AUG 01 30 31385QRW4 09/01/2013 3 100.00 2.95 0.07
FNMA PASSTHRU 572224 7.000 MAR 01 31 31386SVRS5 09/01/2013 8 100.00 7.55 -0.08
FNMA PASSTHRU AH0897 4.500 DEC 01 40 3138A17K1 09/01/2013 2,382 100.00 2,381.69 -220.31
FNMA PASSTHRU AH0257 4.000 DEC 01 40 3138A1JB8 09/01/2013 55 100.00 55.14 1.44
FNMA PASSTHRU AH1030 4.500 DEC 01 40 3138A2EC9 09/01/2013 159 100.00 158.82 -4.64
FNMA PASSTHRU AH3586 4.000 JAN 01 41 3138A46Y6 09/01/2013 1,371 100.00 1,370.76 -14.67
FNMA PASSTHRU AH3394 4.000 JAN 01 41 3138A4XY6 09/01/2013 1,920 100.00 1,919.63 -71.99
FNMA PASSTHRU AH9719 4.500 APR 01 41 3138ABYR4 09/01/2013 3,076 100.00 3,076.12 -124.49
FNMA PASSTHRU AI3507 4.500 JUN 01 41 3138AG3R7 09/01/2013 2,373 100.00 2,372.71 -150.89
FNMA PASSTHRU AI5888 4.000 JUL 01 41 3138AKRIJ0O 09/01/2013 4,663 100.00 4,662.64 -78.68
FNMA PASSTHRU AJ4410 4.000 OCT 01 41 3138AV3U7 09/01/2013 2,407 100.00 2,406.74 -127.11
FNMA PASSTHRU AL0160 4.500 MAY 01 41 3138EGFA7 09/01/2013 1,468 100.00 1,468.45 -87.19
FNMA PASSTHRU AL0583 6.500 OCT 01 39 3138EGUHS5 09/01/2013 3,992 100.00 3,992.10 -420.42
FNMA PASSTHRU AL1083 4.500 JUL 01 26 3138EHFZ0 09/01/2013 6,254 100.00 6,254.08 -422.15
FNMA PASSTHRU AO8044 3.500 JUL 01 42 3138LYS5E3 09/01/2013 1,119 100.00 1,119.11 -81.14
FNMA REMIC TRUST 3.750 FEB 25 31 31393EBF5 09/01/2013 10,582 100.00 10,582.07 -271.17
FNMA REMIC TRUST 5.750 AUG 25 34 31394ALT1 09/01/2013 5,716 100.00 5,716.29 0.00
FNMA REMIC TRUST 5.000 AUG 25 35 31394EP69 09/01/2013 8,628 100.00 8,628.37 -509.34
FHLMC REMIC SERIES 5.000 NOV 1523 31394LN57 09/01/2013 1,670 100.00 1,669.71 -160.71
FHLMC REMIC SERIES T 1.559 JUL 25 44 31395A3]2 09/01/2013 1,821 100.00 1,820.60 0.00
C.S. McKee, L.P. October 17, 2013 2:06 pm
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FNMA REMIC TRUST 4.000 MAR 25 19 31396YXY3 09/01/2013 7,590 100.00 7,589.60 -353.39
FHLMC REMIC SERIES 5.500 DEC 15 17 31397GAQ3 09/01/2013 3,310 100.00 3,310.22 -161.37
FNMA REMIC TRUST 2.750 JUN 25 20 31397QUQY 09/01/2013 3,457 100.00 3,456.52 -111.80
FNMA REMIC TRUST 4.000 OCT 25 36 31397SK60 09/01/2013 7,285 100.00 7,284.83 -177.57
FNMA REMIC TRUST 3.500 SEP 25 36 31397STW4 09/01/2013 3,756 100.00 3,755.97 -124.42
FNMA REMIC TRUST 4.500 MAR 25 34 31398GVF3 09/01/2013 28,551 100.00 28,550.75 -437.18
FHLMC REMIC SERIES 4.000 JUL 1523 31398LNU8 09/01/2013 12,537 100.00 12,537.01 -211.56
FNMA REMIC TRUST 3.000 JAN 25 40 31398SP80 09/01/2013 3,161 100.00 3,161.09 -134.35
FNMA PASS-THRU ADJ FLTG JAN 01 33 31400CN42 09/01/2013 2 100.00 2.32 -0.06
FNMA PASSTHRU 686004 2.730 JAN 01 33 31400FDH7 09/01/2013 6 100.00 5.87 -0.16
FNMA PASSTHRU 754755 2.538 JAN 01 34 31403QQG8 09/01/2013 59 100.00 58.63 0.16
FNMA PASSTHRU 765675 2.371 FEB 01 34 31404DT81 09/01/2013 76 100.00 76.31 0.47
FNMA PASSTHRU 832254 2.349 AUG 01 35 31407JTKS 09/01/2013 10 100.00 10.07 0.04
FNMA PASSTHRU 888595 5.000 JAN 01 22 31410GGCl 09/01/2013 2,216 100.00 2,216.20 -169.33
FNMA PASSTHRU 896476 2.583 MAY 01 36 31410S6M4 09/01/2013 2,651 100.00 2,651.21 -132.56
FNMA PASSTHRU 932389 4.500 JAN 01 40 31412Q2W8 09/01/2013 1,512 100.00 1,512.26 -7.80
FNMA PASSTHRU 995113 5.500 SEP 01 36 31416BN61 09/01/2013 1,000 100.00 999.99 -84.37
FNMA PASSTHRU MA0907 4.000 NOV 01 41 31418AAH1 09/01/2013 1,201 100.00 1,200.57 -54.40
FNMA PASSTHRU MA0909 3.000 NOV 01 21 31418AAK4 09/01/2013 2,968 100.00 2,968.40 -127.08
FNMA PASSTHRU AD0250 5.500 APR 01 35 31418MH47 09/01/2013 3,751 100.00 3,750.57 -305.32
FNMA PASSTHRU AD3832 4.500 APR 01 25 31418RHJ3 09/01/2013 3,327 100.00 3,326.78 -205.32
FNMA PASSTHRU AD6960 4.500 JUL 01 40 31418UWWO0 09/01/2013 1,053 100.00 1,052.78 -28.95
FNMA PASSTHRU AD8268 4.500 SEP 01 40 31418WFJ4 09/01/2013 3,134 100.00 3,134.06 -148.08
FNMA PASSTHRU AE0731 4.500 MAY 01 22 31419AY50 09/01/2013 3,095 100.00 3,095.41 -201.69
FNMA PASSTHRU AE7582 4.500 NOV 01 40 31419JM88 09/01/2013 4,600 100.00 4,600.30 -100.63
GMAC COML MTGE SECS 5.023 APR 10 40 361849ZT2 09/01/2013 24,229 100.00 24,229.19 -1,585.31
C.S. McKee, L.P. October 17, 2013 2:06 pm
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GNMA PASSTHRU 455967 7.000 MAR 15 28 36208NQUO 09/01/2013 12 100.00 11.72 -0.17
GNMA PASSTHRU 472969 6.500 JUN 15 29 36209IMS7 09/01/2013 232 100.00 232.05 16.97
GNMA PASSTHRU 479519 8.000 AUG 15 30 36209RVL4 09/01/2013 1 100.00 0.55 -0.01
GNMA PASSTHRU 490215 7.000 JUL 15 29 36210ESC4 09/01/2013 6 100.00 5.93 0.11
GE CAP CMBS 2004-C3 5.189 JUL 10 39 36828QHW9 09/01/2013 8,901 100.00 8,900.79 -536.83
GNMA REMIC TRUST 4.500 APR 20 37 38376EWA9 09/01/2013 6,148 100.00 6,148.04 0.00
GNMA REMIC TRUST 4.500 AUG 20 37 38376PS35 09/01/2013 1,751 100.00 1,750.68 0.00
GNMA REMIC TRUST 2.500 MAR 20 36 38376WVM4 09/01/2013 5,279 100.00 5,279.02 0.00
GNMA REMIC TRUST 4.500 OCT 20 37 38377ENZ3 09/01/2013 8,282 100.00 8,282.27 0.00
GNMA REMIC TRUST 3.000 OCT 20 39 38377JZ48 09/01/2013 4,430 100.00 4,430.21 0.00
GNMA REMIC TRUST 3.500 DEC 20 39 38377LLQ9Y 09/01/2013 3,486 100.00 3,485.70 0.00
GNMA REMIC TRUST 3.000 AUG 20 39 38377NHN7 09/01/2013 2,134 100.00 2,134.38 0.00
GNMA REMIC TRUST 4.250 SEP 20 33 38377NVF8 09/01/2013 4,078 100.00 4,077.63 0.00
GNMA REMIC TRUST 2.000 MAY 20 40 38377YTL4 09/01/2013 1,980 100.00 1,979.87 0.00
GNMA REMIC TRUST 3.500 JUL 20 40 38378DY33 09/01/2013 1,296 100.00 1,296.32 0.00
GNMA REMIC TRUST 2.500 DEC 20 42 38378FYN4 09/01/2013 1,429 100.00 1,429.34 0.00
COMMERCIAL MTG TR 19 7.350 JAN 17 32 201730AF5 09/11/2013 27,097 100.00 27,097.31 0.00
LB-UBS CMBS 2005-C5 4.930 SEP 15 30 52108H6V1 09/12/2013 4,515 100.00 4,514.70 0.00
BEAR STEARNS CMBS 4.680 AUG 13 39 07383FXN3 09/13/2013 27,820 100.00 27,820.32 -1,112.81
FRSTLLC 2013-1 1.800 APR 1543 30291DAA4 09/15/2013 2,545 100.00 2,545.04 18.45
SLM PRIVATE ST LN TR 0.454 JUN 15 21 78443CBMS 09/15/2013 8,029 100.00 8,029.07 391.42
SLM PRIV ED LN TR 0.824 JUL 15 22 78447VAA6 09/15/2013 4,463 100.00 4,463.37 0.00
SLM PRIV ED LN TR 0.782 AUG 15 22 78447RAAS 09/16/2013 2,533 100.00 2,533.02 0.00
FNMA REMIC TRUST 0.529 MAY 25 42 31393CX40 09/25/2013 5,727 100.00 5,726.85 39.37
Total Principal Payments 1,388,572.82 -44,457.41
C.S. McKee, L.P. October 17, 2013 2:06 pm
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Description Issue CUSIP Trade Date Shares Average Price Total Cost
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FHLMC PC GOL C91244 4.500 APR 01 29 3128P7LZ4 07/08/2013 152,911 104.72 -160,126.54
PETROLEOS MEXICANOS 3.500 JUL 18 18 71656LAS0 07/11/2013 145,000 99.54 -144,335.90
FNMA REMIC TRUST 2.000 JUL 25 41 3136A75E8 07/16/2013 50,107 92.31 -46,254.99
THE GOLDMAN SACHS GR 2.900 JUL 19 18 38147TMAA3 07/16/2013 133,000 99.92 -132,889.61
FHLMC REMIC SERIES T 1.559 JUL 25 44 31395A3]2 07/17/2013 247,058 101.50 -250,763.55
UNITED STATES TREAS 0.375 JUL 15 23 912828VM9 07/18/2013 300,276 99.91 -300,012.17
FRSTLLC 2013-1 1.800 APR 1543 30291DAA4 07/22/2013 96,094 98.56 -94,712.24
WELLS FARGO CO MTN B 1.250 JUL 20 16 94974BFL9 07/22/2013 111,000 99.90 -110,893.44
OCCIDENTAL PETE CORP 3.125 FEB 1522 674599CC7 08/05/2013 186,000 97.27 -180,912.90
ANHEUSER BUSCH INBEV 7.750 JAN 15 19 03523TBE7 08/07/2013 185,000 127.00 -234,940.75
BANK AMER CORP 2.000 JAN 11 18 06051GET2 08/07/2013 230,000 98.15 -225,740.40
FNMA PASSTHRU AH3394 4.000 JAN 01 41 3138A4XY6 08/07/2013 129,725 103.75 -134,590.04
FNMA REMIC TRUST 5.000 AUG 25 35 31394EP69 08/07/2013 72,774 108.81 -79,187.60
FNMA PASSTHRU AD8268 4.500 SEP 01 40 31418WFJ4 08/07/2013 102,119 106.19 -108,437.70
JP MORGAN COM MTG 20 5.242 DEC 15 44 46625YXTS 08/07/2013 48,000 108.44 -52,050.00
UNITED STATES TREAS 2.500 AUG 15 23 912828VS6 08/07/2013 150,000 98.92 -148,373.33
WACHOVIA CMBS 2007-C 5.931 JUN 15 49 92978YAB6 08/07/2013 30,206 101.69 -30,715.69
FHLMC REMIC SERIES 4.000 JUL 15 23 31398LNUS8 08/12/2013 159,377 101.69 -162,066.29
FHLMC REMIC SERIES 4.500 MAY 15 40 3137A8E95 08/15/2013 8,194 102.41 -8,391.50
UNITED STATES TREAS 0.375 JUL 15 23 912828VM9 08/15/2013 111,272 97.88 -108,916.11
GNMA REMIC TRUST 4.500 AUG 20 37 38376PS35 08/16/2013 47,347 104.25 -49,358.79
FHLMC REMIC SERIES 2.323 OCT 25 18 3137AL6V6 08/19/2013 14,000 99.25 -13,895.00
FNMA REMIC TRUST 5.000 AUG 25 35 31394EP69 08/19/2013 132,794 107.50 -142,754.04
UNITED STATES TREAS 2.500 AUG 15 23 912828VS6 08/20/2013 178,000 97.22 -173,043.13
UNITED STATES TREAS 0.125 APR 15 16 912828QD5 08/22/2013 85,648 102.20 -87,531.36
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Beaver County Employees' Retirement Fund - Fixed

90502

Purchases

Description Issue CUSIP Trade Date Shares Average Price Total Cost
Purchases

UNITED STATES TREAS 0.125 APR 15 18 912828UX6 08/22/2013 295,924 101.17 -299,384.90
GOLDMAN SACHS GROUP 2.375JAN 22 18 38141GRCO 08/27/2013 133,000 98.32 -130,762.94
UNITED STATES TREAS 2.500 AUG 15 23 912828VS6 08/29/2013 57,000 97.88 -55,788.75
UNITED STATES TREAS 2.500 AUG 15 23 912828VS6 08/29/2013 26,000 97.80 -25,427.19
UNITED STATES TREAS 2.125 AUG 31 20 912828VV9 08/29/2013 152,000 99.38 -151,059.56
UNITED STATES TREAS 1.375JUL 31 18 912828VQ0 08/30/2013 98,000 99.08 -97,096.56
UNITED STATES TREAS 2.500 AUG 15 23 912828VS6 09/03/2013 55,000 97.05 -53,377.93
VERIZON COMMUNICATIO 8.750 NOV 01 18 92343VAQ7 09/06/2013 59,000 124.65 -73,542.91
UNITED STATES TREAS 2.125 AUG 31 20 912828VV9 09/09/2013 300,000 98.64 -295,933.59
VERIZON COMMUNICATIO 6.350 APR 01 19 92343VAV6 09/09/2013 69,000 113.19 -78,100.41
GS MTG COML 2005-GG4 4.751 JUL 10 39 36228CVU4 09/10/2013 153,000 104.44 -159,792.05
UNITED STATES TREAS 2.500 AUG 15 23 912828VS6 09/11/2013 75,000 96.27 -72,199.22
VERIZON COMMUNICATIO 4.500 SEP 15 20 92343VBQ6 09/11/2013 400,000 99.87 -399,480.00
UNITED STATES TREAS 1.500 AUG 31 18 912828RE2 09/13/2013 75,000 99.03 -74,273.44
UNITED STATES TREAS 2.500 AUG 15 23 912828VS6 09/13/2013 100,000 96.61 -96,609.38
FEDERAL HOME LN MTG 2.500 JUN 13 23 3134G45P9 09/16/2013 70,000 90.50 -63,350.00
UNITED STATES TREAS 2.500 AUG 15 23 912828VS6 09/16/2013 100,000 97.49 -97,492.19
APPLE INC 2.400 MAY 03 23 037833AK6 09/18/2013 149,000 89.49 -133,337.12
FNMA PASSTHRU 725027 5.000 NOV 01 33 31402CPLO 09/18/2013 47,357 108.06 -51,175.34
FNMA PASSTHRU MA0774 3.000 JUN 01 21 31417Y2G1 09/18/2013 139,382 103.38 -144,086.10
FNMA PASSTHRU MA0047 4.500 APR 01 19 31417YBR7 09/18/2013 138,275 106.22 -146,874.21
FNMA PASSTHRU AE0387 5.500 JAN 01 21 31419ANDS 09/19/2013 129,711 107.38 -139,276.78
FNMA PASSTHRU AH1030 4.500 DEC 01 40 3138A2EC9 09/24/2013 221,069 106.53 -235,507.32
ROYAL BANK OF CANADA 2.000 OCT 01 18 78011DAF1 09/24/2013 176,000 99.92 -175,866.24
CITIGROUP INC 4450 JAN 10 17 172967FW6 09/30/2013 44,000 108.38 -47,685.00
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Purchases

Description Issue CUSIP Trade Date Shares Average Price Total Cost

Purchases

CITI OMNI MSTR TALF 5.350 AUG 15 18 17308BAL2 09/30/2013 250,000 104.06 -260,156.25

FEDERAL NTL MTG ASSN 3.000 MAR 01 28 3135GOUP6 09/30/2013 438,000 89.00 -389,820.00
Total Purchases -$7,128,348.45
Total Purchases and Principal Payups -$7,128,348.45
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Beaver County Employees' Retirement Fund - Fixed

90502

Income

Description Issue CUSIP Pay Date Proceeds
CITIGROUP INC FLTG APR 01 14 17296 7FQ9 07/01/2013 36.82
FLORIDA HURRICANE CA 1.298 JUL 01 16 34074GDF8 07/01/2013 269.70
AMERICREDIT AUTO REC 0.650 DEC 08 17 03064JAC9 07/08/2013 81.25
EXTENDED STAY AMER T 0.874 DEC 05 31 30225AAC7 07/08/2013 153.96
EXTENDED STAY AMER T 1.278 DEC 05 31 30225AAQ6 07/08/2013 106.53
BANC AMER CMBS 2005- 5.185 SEP 10 47 05947U4ES 07/10/2013 540.12
BANC AMER CMBS 2005- 4.933 JUL 10 45 05947UX37 07/10/2013 164.43
CITIGROUP INC 4.450 JAN 10 17 172967FW6 07/10/2013 4,361.00
GMAC COML MTGE SECS 5.432 MAY 10 40 361849YU0 07/10/2013 338.44
GMAC COML MTGE SECS 5.023 APR 10 40 361849ZT2 07/10/2013 458.29
GS MTG COML 2005-GG4 4.761 JUL 10 39 36228CVT7 07/10/2013 495.94
GS MTG COML 2005-GG4 4.751 JUL 10 39 36228CVU4 07/10/2013 700.77
GE CAP CMBS 2004-C3 5.189 JUL 10 39 36828QHW9 07/10/2013 1,825.95
UBS-BARCLY COML MTG 3.244 APR 12 46 90349GBF1 07/10/2013 1,240.94
UNION PACIFIC RR CO 8.000 JAN 10 21 907833AJ6 07/10/2013 5,528.49
BEAR STEARNS CMBS 5.405 DEC 11 40 07387BEBS 07/11/2013 1,279.18
JP MORGAN COM MTG 4.895 SEP 12 37 46625YQR7 07/12/2013 428.31
UBS-BARCLY COML MTG 2.687 MAR 12 46 90270YBG3 07/12/2013 270.98
ALLY AUTO REC TR 0.910 NOV 15 14 02005PAC9 07/15/2013 3.01
BNSF RAILWAY CO 2006 5.720 JAN 15 24 05568BAA6 07/15/2013 1,789.05
BEAR STEARNS CMBS 4.680 AUG 13 39 07383FXN3 07/15/2013 545.59
BURLINGTON NORTHN SA 8.251 JAN 15 21 12189PAG7 07/15/2013 1,119.76
CSX TRANS INC 2007-1 6.251 JAN 15 23 126410LM9 07/15/2013 2,121.96
FRSTLLC 2013-1 1.800 APR 1543 30291DAA4 07/15/2013 146.35
FHLMC PC GUA 847645 2.596 DEC 01 36 3128JRP67 07/15/2013 261.18
FHLMC PC GOL J18448 3.000 APR 01 22 3128PYLS51 07/15/2013 387.64
FHLMC PC GOL C00921 7.500 FEB 01 30 31292HAW4 07/15/2013 5.42
FHLMC PC GOL A96413 4.000 JAN 01 41 312945DS4 07/15/2013 237.86
FHLMC PC GOL A20475 5.000 APR 01 34 31296WQ42 07/15/2013 395.61
FHLMC PC GOL C40561 8.500 JUL 01 30 31297XTS3 07/15/2013 2.46
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Beaver County Employees' Retirement Fund - Fixed

90502

Income

Description Issue CUSIP Pay Date Proceeds
FHLMC PC GOL Q08810 3.500 JUN 01 42 3132GUDP6 07/15/2013 398.55
FHLMC REMIC SERIES 2.750 NOV 15 28 3137A4C47 07/15/2013 130.07
FHLMC REMIC SERIES 4.500 MAY 15 40 3137A8E95 07/15/2013 160.73
FHLMC REMIC SERIES 4.000 MAR 15 37 3137A8FG8 07/15/2013 605.45
FHLMC REMIC SERIES 4.500 JAN 15 33 3137GA4K0 07/15/2013 198.76
FHLMC REMIC SERIES 5.000 NOV 15 23 31394LN57 07/15/2013 257.55
FHLMC REMIC SERIES 5.500 DEC 15 17 31397GAQ3 07/15/2013 123.69
GNMA PASSTHRU 455967 7.000 MAR 15 28 36208NQUO 07/15/2013 21.10
GNMA PASSTHRU 472969 6.500 JUN 15 29 36209IMS7 07/15/2013 19.26
GNMA PASSTHRU 479519 8.000 AUG 15 30 36209RVL4 07/15/2013 1.44
GNMA PASSTHRU 490215 7.000 JUL 15 29 36210ESC4 07/15/2013 10.29
HLSS SVCR AD RECV TR 2.289 JAN 15 48 404225AV6 07/15/2013 763.03
HLSS SVCR AD RECV TR 2.734 MAY 15 46 404225BE3 07/15/2013 356.73
JP MORGAN COM MTG 20 5.200 DEC 15 44 46625YXP3 07/15/2013 654.30
JP MORGAN COM MTG 20 5.242 DEC 15 44 46625YXTS 07/15/2013 200.93
LB-UBS CMBS 2003-C8 5.124 NOV 15 32 52108HXM1 07/15/2013 338.68
SLM PRIV ED LN TR 0.782 AUG 15 22 78447RAAS 07/15/2013 98.54
SLM PRIV ED LN TR 1.232 MAY 17 27 78447RACI1 07/15/2013 291.41
SLM PRIV ED LN TR 0.824 JUL 15 22 78447VAA6 07/15/2013 200.62
TIMBERSTAR TRUST 5.668 OCT 15 36 88713UAA4 07/15/2013 1,043.86
U S BANCORP MTN SUB 2.950 JUL 15 22 91159JAA4 07/15/2013 501.50
UNITED STATES TREAS 2.125JAN 15 19 912828JX9 07/15/2013 932.85
UNITED STATES TREAS 1.125JAN 15 21 912828PP9 07/15/2013 2,519.31
UNITED STATES TREAS 0.125JAN 1523 912828UH1 07/15/2013 375.56
WF-RBS COML MTG TR 4.869 FEB 18 44 92935JBC8 07/15/2013 1,119.87
LB-UBS CMBS 2005-C5 4.930 SEP 15 30 52108H6V1 07/16/2013 212.01
COMMERCIAL MTG TR 19 7.350 JAN 17 32 201730AF5 07/17/2013 736.15
VNDO MTG TR 2.996 NOV 15 30 91830CAA6 07/17/2013 499.27
HOUSEHOLD FIN CORP 1 FLTG SEP 15 13 44181EXR4 07/20/2013 407.29
GNMA REMIC TRUST 4.500 APR 20 37 38376EWA9 07/22/2013 641.62

C.S. McKee, L.P.

October 17, 2013 2:06 pm



Portfolio Transactions
July 01, 2013 Through September 30, 2013

Beaver County Employees' Retirement Fund - Fixed
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Description Issue CUSIP Pay Date Proceeds
GNMA REMIC TRUST 2.500 MAR 20 36 38376WVM4 07/22/2013 235.96
GNMA REMIC TRUST 4.500 OCT 20 37 38377ENZ3 07/22/2013 906.98
GNMA REMIC TRUST 3.000 OCT 20 39 383771748 07/22/2013 577.14
GNMA REMIC TRUST 3.500 DEC 20 39 38377LLQY 07/22/2013 526.99
GNMA REMIC TRUST 3.000 AUG 20 39 38377NHN7 07/22/2013 293.75
GNMA REMIC TRUST 4.250 SEP 20 33 38377NVFS8 07/22/2013 457.31
GNMA REMIC TRUST 2.000 MAY 20 40 38377YTL4 07/22/2013 167.68
GNMA REMIC TRUST 3.500 JUL 20 40 38378DY33 07/22/2013 233.53
GNMA REMIC TRUST 2.500 DEC 20 42 38378FYN4 07/22/2013 244.16
CITICORP MORTGAGE SE 5.500 JUN 25 34 172973XU8 07/25/2013 146.19
FNMA REMIC TRUST 2.500 APR 25 40 3136A1C52 07/25/2013 219.58
FNMA PASSTHRU 252977 7.000 JAN 01 15 31371H6N3 07/25/2013 0.58
FNMA PASSTHRU 253480 7.500 OCT 01 30 31371JQ98 07/25/2013 4.51
FNMA PASSTHRU 253678 6.500 FEB 01 16 31371JXF6 07/25/2013 17.30
FNMA PASSTHRU 254693 5.500 APR 01 33 31371K3A7 07/25/2013 275.09
FNMA PASSTHRU 323600 8.000 NOV 01 28 31374TNR6 07/25/2013 22.93
FHLMC REMIC SERIES 2323 0CT 2518 3137AL6V6 07/25/2013 156.80
FNMA PASSTHRU 535208 7.000 MAR 01 15 31384VR53 07/25/2013 3.14
FNMA PASSTHRU 546549 8.000 JUL 01 30 31385KEW1 07/25/2013 13.79
FNMA PASSTHRU 549444 7.000 AUG 01 30 31385QLZ3 07/25/2013 70.09
FNMA PASSTHRU 549601 7.000 AUG 01 30 31385QRW4 07/25/2013 7.15
FNMA PASSTHRU 572224 7.000 MAR 01 31 31386SVRS 07/25/2013 18.63
FNMA PASSTHRU AHO0897 4.500 DEC 01 40 3138A17K1 07/25/2013 739.35
FNMA PASSTHRU AH0257 4.000 DEC 01 40 3138A1JB8 07/25/2013 95.77
FNMA PASSTHRU AH1030 4.500 DEC 01 40 3138A2EC9 07/25/2013 295.61
FNMA PASSTHRU AH3586 4.000 JAN 01 41 3138A46Y6 07/25/2013 295.61
FNMA PASSTHRU AH9719 4.500 APR 01 41 3138ABYR4 07/25/2013 1,141.46
FNMA PASSTHRU AI3507 4.500 JUN 01 41 3138AG3R7 07/25/2013 513.57
FNMA PASSTHRU AI5888 4.000 JUL 01 41 3138AKRJ0 07/25/2013 790.13
FNMA PASSTHRU AJ4410 4.000 OCT 01 41 3138AV3U7 07/25/2013 187.99
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FNMA PASSTHRU ALO160 4.500 MAY 01 41 3138EGFA7 07/25/2013 296.00
FNMA PASSTHRU AL0583 6.500 OCT 01 39 3138EGUHS 07/25/2013 465.94
FNMA PASSTHRU AL1083 4.500 JUL 01 26 3138EHFZ0 07/25/2013 947.50
FNMA PASSTHRU A0O8044 3.500 JUL 01 42 3138LYSE3 07/25/2013 440.80
FNMA REMIC TRUST 0.529 MAY 25 42 31393CX40 07/25/2013 130.47
FNMA REMIC TRUST 3.750 FEB 25 31 31393EBF5 07/25/2013 129.91
FNMA REMIC TRUST 5.750 AUG 25 34 31394ALT1 07/25/2013 129.08
FNMA REMIC TRUST 5.000 AUG 25 35 31394EP69 07/25/2013 418.90
FNMA REMIC TRUST 2.750 JUN 25 20 31397QUQY 07/25/2013 254.27
FNMA REMIC TRUST 4.000 OCT 25 36 31397SK60 07/25/2013 336.64
FNMA REMIC TRUST 3.500 SEP 25 36 31397STW4 07/25/2013 177.25
FNMA REMIC TRUST 4.500 MAR 25 34 31398GVF3 07/25/2013 489.18
FNMA REMIC TRUST 3.000 JAN 25 40 31398SP80 07/25/2013 230.90
FNMA PASS-THRU ADJ FLTG JAN 01 33 31400CN42 07/25/2013 1.18
FNMA PASSTHRU 686004 2.730 JAN 01 33 31400FDH7 07/25/2013 431
FNMA PASSTHRU 754755 2.538 JAN 01 34 31403QQG8 07/25/2013 38.67
FNMA PASSTHRU 765675 2.371 FEB 01 34 31404DT81 07/25/2013 45.67
FNMA PASSTHRU 832254 2.349 AUG 01 35 31407JTKS8 07/25/2013 7.38
FNMA PASSTHRU 888595 5.000 JAN 01 22 31410GGC1 07/25/2013 306.73
FNMA PASSTHRU 896476 2.583 MAY 01 36 31410S6M4 07/25/2013 195.45
FNMA PASSTHRU 932389 4.500 JAN 01 40 31412Q2W8 07/25/2013 326.01
FNMA PASSTHRU 995113 5.500 SEP 01 36 31416BN61 07/25/2013 135.85
FNMA PASSTHRU MA0907 4.000 NOV 01 41 31418AAH1 07/25/2013 439.72
FNMA PASSTHRU MA0909 3.000 NOV 01 21 31418AAK4 07/25/2013 339.59
FNMA PASSTHRU AD0250 5.500 APR 01 35 31418MH47 07/25/2013 420.12
FNMA PASSTHRU AD3832 4.500 APR 01 25 31418RHIJ3 07/25/2013 330.00
FNMA PASSTHRU AD6960 4.500 JUL 01 40 31418UWWO0 07/25/2013 259.60
FNMA PASSTHRU AD8268 4.500 SEP 01 40 31418WFJ4 07/25/2013 250.76
FNMA PASSTHRU AE0731 4.500 MAY 01 22 31419AY50 07/25/2013 347.62
FNMA PASSTHRU AE7582 4.500 NOV 01 40 31419IM88 07/25/2013 329.95
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BK INDIA NY FDIC CD 0.900 JAN 25 16 856284J70 07/25/2013 571.27
AMEX CENT BK FDIC CD 1.700 JUL 26 17 02587DKP2 07/26/2013 2,065.38
PNC FUNDING CORP FLTG JAN 31 14 693476BA0 07/31/2013 77.79
UNITED STATES TREAS 2.250 JUL 31 18 912828QY9 07/31/2013 1,687.50
UNITED STATES TREAS 0.875 JAN 31 17 912828SC5 07/31/2013 1,115.63
CASH CASH CASH 07/31/2013 26.79
BANC AMER CMBS 2005- 5.185 SEP 10 47 05947U4ES 08/01/2013 540.12
BANC AMER CMBS 2005- 4.933 JUL 10 45 05947UX37 08/01/2013 164.43
BEAR STEARNS CMBS 5.405 DEC 11 40 07387BEBS5 08/01/2013 1,279.18
CIT BANK FDIC CD 2.050 AUG 01 19 17284A3D8 08/01/2013 1,291.05
CONOCOPHILLIPS 5.750 FEB 01 19 20825CARS 08/01/2013 6,813.75
EXTENDED STAY AMER T 1.278 DEC 05 31 30225AAQ6 08/01/2013 106.53
FHLMC PC GUA 847645 2.596 DEC 01 36 3128JRP67 08/01/2013 255.20
FHLMC PC GOL C91244 4.500 APR 01 29 3128P7LZ4 08/01/2013 573.42
FHLMC PC GOL J18448 3.000 APR 01 22 3128PYLS51 08/01/2013 375.52
FHLMC PC GOL C00921 7.500 FEB 01 30 31292HAW4 08/01/2013 5.34
FHLMC PC GOL A96413 4.000 JAN 01 41 312945DS4 08/01/2013 231.51
FHLMC PC GOL A20475 5.000 APR 01 34 31296WQ42 08/01/2013 389.91
FHLMC PC GOL C40561 8.500 JUL 01 30 31297XTS3 08/01/2013 2.45
FHLMC PC GOL Q08810 3.500 JUN 01 42 3132GUDP6 08/01/2013 389.70
FNMA REMIC TRUST 2.500 APR 25 40 3136A1C52 08/01/2013 216.08
FNMA REMIC TRUST 2.000 JUL 25 41 3136A75E8 08/01/2013 83.51
FNMA PASSTHRU 252977 7.000 JAN 01 15 31371H6N3 08/01/2013 0.54
FNMA PASSTHRU 253480 7.500 OCT 01 30 31371JQ98 08/01/2013 4.35
FNMA PASSTHRU 253678 6.500 FEB 01 16 31371JXF6 08/01/2013 16.06
FNMA PASSTHRU 254693 5.500 APR 01 33 31371K3A7 08/01/2013 264.07
FNMA PASSTHRU 323600 8.000 NOV 01 28 31374TNR6 08/01/2013 22.52
FHLMC REMIC SERIES 2.750 NOV 15 28 3137A4C47 08/01/2013 125.34
FHLMC REMIC SERIES 4.500 MAY 15 40 3137A8E95 08/01/2013 143.37
FHLMC REMIC SERIES 4.000 MAR 15 37 3137A8FG8 08/01/2013 560.54
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FHLMC REMIC SERIES 2323 0CT 2518 3137AL6V6 08/01/2013 156.80
FHLMC REMIC SERIES 4.500 JAN 15 33 3137GA4KO0 08/01/2013 170.09
FNMA PASSTHRU 535208 7.000 MAR 01 15 31384VR53 08/01/2013 2.88
FNMA PASSTHRU 546549 8.000 JUL 01 30 31385KEW1 08/01/2013 13.75
FNMA PASSTHRU 549444 7.000 AUG 01 30 31385QLZ3 08/01/2013 69.93
FNMA PASSTHRU 549601 7.000 AUG 01 30 31385QRW4 08/01/2013 7.13
FNMA PASSTHRU 572224 7.000 MAR 01 31 31386SVRS 08/01/2013 18.59
FNMA PASSTHRU AHO0897 4.500 DEC 01 40 3138A17K1 08/01/2013 710.72
FNMA PASSTHRU AH0257 4.000 DEC 01 40 3138A1JB8 08/01/2013 93.66
FNMA PASSTHRU AH1030 4.500 DEC 01 40 3138A2EC9 08/01/2013 288.58
FNMA PASSTHRU AH3586 4.000 JAN 01 41 3138A46Y6 08/01/2013 286.54
FNMA PASSTHRU AH9719 4.500 APR 01 41 3138ABYR4 08/01/2013 1,112.55
FNMA PASSTHRU AI3507 4.500 JUN 01 41 3138AG3R7 08/01/2013 497.17
FNMA PASSTHRU AI5888 4.000 JUL 01 41 3138AKRJ0 08/01/2013 724.89
FNMA PASSTHRU AJ4410 4.000 OCT 01 41 3138AV3U7 08/01/2013 187.52
FNMA PASSTHRU ALO160 4.500 MAY 01 41 3138EGFA7 08/01/2013 286.82
FNMA PASSTHRU AL0583 6.500 OCT 01 39 3138EGUHS 08/01/2013 434.51
FNMA PASSTHRU AL1083 4.500 JUL 01 26 3138EHFZ0 08/01/2013 923.94
FNMA PASSTHRU A0O8044 3.500 JUL 01 42 3138LY5E3 08/01/2013 437.23
FNMA REMIC TRUST 3.750 FEB 25 31 31393EBFS 08/01/2013 96.86
FNMA REMIC TRUST 5.750 AUG 25 34 31394ALT1 08/01/2013 103.89
FNMA REMIC TRUST 5.000 AUG 25 35 31394EP69 08/01/2013 418.90
FHLMC REMIC SERIES 5.000 NOV 1523 31394LN57 08/01/2013 249.88
FHLMC REMIC SERIES T 1.559 JUL 25 44 31395A3J)2 08/01/2013 323.03
FNMA REMIC TRUST 4.000 MAR 25 19 31396YXY3 08/01/2013 909.09
FHLMC REMIC SERIES 5.500 DEC 15 17 31397GAQ3 08/01/2013 108.09
FNMA REMIC TRUST 2.750 JUN 25 20 31397QUQY9 08/01/2013 245.38
FNMA REMIC TRUST 4.000 OCT 25 36 31397SK60 08/01/2013 307.93
FNMA REMIC TRUST 3.500 SEP 25 36 31397STW4 08/01/2013 164.87
FNMA REMIC TRUST 4.500 MAR 25 34 31398GVF3 08/01/2013 380.54
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FNMA REMIC TRUST 3.000 JAN 25 40 31398SP80 08/01/2013 223.52
FNMA PASS-THRU ADJ FLTG JAN 01 33 31400CN42 08/01/2013 1.18
FNMA PASSTHRU 686004 2.730 JAN 01 33 31400FDH7 08/01/2013 4.30
FNMA PASSTHRU 754755 2.538 JAN 01 34 31403QQG8 08/01/2013 38.55
FNMA PASSTHRU 765675 2.371 FEB 01 34 31404DT81 08/01/2013 45.53
FNMA PASSTHRU 832254 2.349 AUG 01 35 31407JTKS8 08/01/2013 7.36
FNMA PASSTHRU 888595 5.000 JAN 01 22 31410GGCl1 08/01/2013 294.83
FNMA PASSTHRU 896476 2.583 MAY 01 36 31410S6M4 08/01/2013 190.19
FNMA PASSTHRU 932389 4.500 JAN 01 40 31412Q2W8 08/01/2013 316.00
FNMA PASSTHRU 995113 5.500 SEP 01 36 31416BN61 08/01/2013 129.96
FNMA PASSTHRU MA0907 4.000 NOV 01 41 31418AAH1 08/01/2013 430.44
FNMA PASSTHRU MA0909 3.000 NOV 01 21 31418AAK4 08/01/2013 329.21
FNMA PASSTHRU AD0250 5.500 APR 01 35 31418MH47 08/01/2013 402.34
FNMA PASSTHRU AD3832 4.500 APR 01 25 31418RHJ3 08/01/2013 314.06
FNMA PASSTHRU AD6960 4.500 JUL 01 40 31418UWWO 08/01/2013 248.90
FNMA PASSTHRU AD8268 4.500 SEP 01 40 31418WFJ4 08/01/2013 241.78
FNMA PASSTHRU AE0731 4.500 MAY 01 22 31419AY50 08/01/2013 336.60
FNMA PASSTHRU AE7582 4.500 NOV 01 40 31419IM88 08/01/2013 321.18
GMAC COML MTGE SECS 5.023 APR 10 40 361849ZT2 08/01/2013 287.10
GNMA PASSTHRU 455967 7.000 MAR 15 28 36208NQUO 08/01/2013 21.03
GNMA PASSTHRU 472969 6.500 JUN 15 29 36209IMS7 08/01/2013 19.19
GNMA PASSTHRU 479519 8.000 AUG 15 30 36209RVL4 08/01/2013 1.44
GNMA PASSTHRU 490215 7.000 JUL 15 29 36210ESC4 08/01/2013 10.26
GS MTG COML 2005-GG4 4.761 JUL 10 39 36228CVT7 08/01/2013 495.94
GS MTG COML 2005-GG4 4.751 JUL 10 39 36228CVU4 08/01/2013 700.77
GE CAP CMBS 2004-C3 5.189 JUL 10 39 36828QHW9 08/01/2013 1,818.82
GNMA REMIC TRUST 4.500 APR 20 37 38376EWA9 08/01/2013 614.69
GNMA REMIC TRUST 2.500 MAR 20 36 38376 WVM4 08/01/2013 223.15
GNMA REMIC TRUST 4.500 OCT 20 37 38377ENZ3 08/01/2013 868.35
GNMA REMIC TRUST 3.000 OCT 20 39 383771748 08/01/2013 560.89
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GNMA REMIC TRUST 3.500 DEC 20 39 38377LLQ9Y 08/01/2013 511.56
GNMA REMIC TRUST 3.000 AUG 20 39 38377NHN7 08/01/2013 284.91
GNMA REMIC TRUST 4.250 SEP 20 33 38377NVF8 08/01/2013 438.38
GNMA REMIC TRUST 2.000 MAY 20 40 38377YTL4 08/01/2013 163.46
GNMA REMIC TRUST 3.500 JUL 20 40 38378DY33 08/01/2013 221.86
GNMA REMIC TRUST 2.500 DEC 20 42 38378FYN4 08/01/2013 241.13
JP MORGAN COM MTG 4.895 SEP 12 37 46625YQR7 08/01/2013 428.31
JP MORGAN COM MTG 20 5.200 DEC 15 44 46625YXP3 08/01/2013 675.41
JP MORGAN COM MTG 20 5.242 DEC 15 44 46625YXTS 08/01/2013 207.36
TIMBERSTAR TRUST 5.668 OCT 15 36 88713UAA4 08/01/2013 1,043.86
UBS-BARCLY COML MTG 2.687 MAR 12 46 90270YBG3 08/01/2013 270.98
UBS-BARCLY COML MTG 3.244 APR 12 46 90349GBF1 08/01/2013 1,240.94
VNDO MTG TR 2.996 NOV 15 30 91830CAA6 08/01/2013 499.27
WF-RBS COML MTG TR 4.869 FEB 18 44 92935JBC8 08/01/2013 1,119.87
EXTENDED STAY AMER T 0.874 DEC 05 31 30225AAC7 08/07/2013 149.21
AMERICREDIT AUTO REC 0.650 DEC 08 17 03064JAC9 08/08/2013 81.25
AMER HONDA FIN CORP 1.000 AUG 11 15 02666QL43 08/11/2013 1,210.00
COMMERCIAL MTG TR 19 7.350 JAN 17 32 201730AF5 08/11/2013 487.68
GMAC COML MTGE SECS 5.432 MAY 10 40 361849YU0 08/12/2013 49.71
LB-UBS CMBS 2005-C5 4.930 SEP 15 30 52108H6V1 08/12/2013 67.82
BEAR STEARNS CMBS 4.680 AUG 13 39 07383FXN3 08/13/2013 352.35
QUEBEC PROV 2.625 FEB 13 23 748149AG6 08/13/2013 5,223.75
ONTARIO PROV CDA 1.200 FEB 14 18 683234C55 08/14/2013 1,674.00
AT&T INC 1.600 FEB 15 17 00206RBC5 08/15/2013 1,144.00
ALLY AUTO REC TR 0.910 NOV 15 14 02005PAC9 08/15/2013 1.11
FRSTLLC 2013-1 1.800 APR 15 43 30291DAA4 08/15/2013 288.28
HLSS SVCR AD RECV TR 2.289 JAN 15 48 404225AV6 08/15/2013 763.03
HLSS SVCR AD RECV TR 2.734 MAY 15 46 404225BE3 08/15/2013 356.73
LB-UBS CMBS 2003-C8 5.124 NOV 15 32 52108HXM1 08/15/2013 294.16
OCCIDENTAL PETE CORP 3.125 FEB 15 22 674599CC7 08/15/2013 2,906.25
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Portfolio Transactions
July 01, 2013 Through September 30, 2013

Beaver County Employees' Retirement Fund - Fixed

90502

Income

Description Issue CUSIP Pay Date Proceeds
SLM PRIV ED LN TR 0.782 AUG 15 22 T8447RAAS 08/15/2013 0.00
SLM PRIV ED LN TR 1.232 MAY 17 27 78447RACI1 08/15/2013 320.98
SLM PRIV ED LN TR 0.824 JUL 15 22 78447VAA6 08/15/2013 218.89
SALLIEMAE BK FDIC CD 1.750 AUG 15 17 795450NV3 08/15/2013 1,605.45
UNITED STATES TREAS 1.625 AUG 15 22 912828TJ9 08/15/2013 3,550.63
HOUSEHOLD FIN CORP I FLTG SEP 15 13 44181EXR4 08/20/2013 407.50
SHELL INTERNATIONAL 2.375 AUG 21 22 822582AS1 08/21/2013 1,448.75
FNMA REMIC TRUST 0.529 MAY 25 42 31393CX40 08/25/2013 126.54
CASH CASH CASH 08/26/2013 18.73
UNITED STATES TREAS 0.875 FEB 28 17 912828SJ0 08/31/2013 1,351.88
BANC AMER CMBS 2005- 5.185 SEP 10 47 05947U4ES 09/01/2013 558.13
BANC AMER CMBS 2005- 4.933 JUL 10 45 05947UX37 09/01/2013 164.43
BEAR STEARNS CMBS 5.405 DEC 11 40 07387BEBS 09/01/2013 1,279.18
EXTENDED STAY AMER T 1.278 DEC 05 31 30225AAQ6 09/01/2013 106.53
FHLMC PC GUA 847645 2.596 DEC 01 36 3128JRP67 09/01/2013 253.52
FHLMC PC GOL C91244 4.500 APR 01 29 3128P7LZ4 09/01/2013 543.28
FHLMC PC GOL J18448 3.000 APR 01 22 3128PYLS51 09/01/2013 361.86
FHLMC PC GOL C00921 7.500 FEB 01 30 31292HAW4 09/01/2013 5.32
FHLMC PC GOL A96413 4.000 JAN 01 41 312945DS4 09/01/2013 226.33
FHLMC PC GOL A20475 5.000 APR 01 34 31296WQ42 09/01/2013 370.24
FHLMC PC GOL C40561 8.500 JUL 01 30 31297XTS3 09/01/2013 2.44
FHLMC PC GOL Q08810 3.500 JUN 01 42 3132GUDP6 09/01/2013 386.14
FNMA REMIC TRUST 2.500 APR 25 40 3136A1C52 09/01/2013 213.77
FNMA REMIC TRUST 2.000 JUL 25 41 3136A75E8 09/01/2013 81.01
FNMA PASSTHRU 252977 7.000 JAN 01 15 31371H6N3 09/01/2013 0.50
FNMA PASSTHRU 253480 7.500 OCT 01 30 31371JQ98 09/01/2013 3.81
FNMA PASSTHRU 253678 6.500 FEB 01 16 31371JXF6 09/01/2013 15.45
FNMA PASSTHRU 254693 5.500 APR 01 33 31371K3A7 09/01/2013 252.34
FNMA PASSTHRU 323600 8.000 NOV 01 28 31374TNR6 09/01/2013 22.17
FHLMC REMIC SERIES 2.750 NOV 15 28 3137A4C47 09/01/2013 120.99
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Portfolio Transactions
July 01, 2013 Through September 30, 2013

Beaver County Employees' Retirement Fund - Fixed

90502

Income

Description Issue CUSIP Pay Date Proceeds
FHLMC REMIC SERIES 4.500 MAY 15 40 3137A8E95 09/01/2013 163.59
FHLMC REMIC SERIES 4.000 MAR 15 37 3137A8FG8 09/01/2013 499.91
FHLMC REMIC SERIES 2.323 0CT 2518 3137AL6V6 09/01/2013 183.90
FHLMC REMIC SERIES 4.500 JAN 15 33 3137GA4KO0 09/01/2013 139.81
FNMA PASSTHRU 535208 7.000 MAR 01 15 31384VR53 09/01/2013 2.63
FNMA PASSTHRU 546549 8.000 JUL 01 30 31385KEW1 09/01/2013 13.71
FNMA PASSTHRU 549444 7.000 AUG 01 30 31385QLZ3 09/01/2013 69.76
FNMA PASSTHRU 549601 7.000 AUG 01 30 31385QRW4 09/01/2013 7.11
FNMA PASSTHRU 572224 7.000 MAR 01 31 31386SVRS5 09/01/2013 18.54
FNMA PASSTHRU AHO0897 4.500 DEC 01 40 3138A17K1 09/01/2013 696.55
FNMA PASSTHRU AHO0257 4.000 DEC 01 40 3138A1JB8 09/01/2013 93.49
FNMA PASSTHRU AH1030 4.500 DEC 01 40 3138A2EC9 09/01/2013 287.98
FNMA PASSTHRU AH3586 4.000 JAN 01 41 3138A46Y6 09/01/2013 280.97
FNMA PASSTHRU AH3394 4.000 JAN 01 41 3138A4XY6 09/01/2013 432.42
FNMA PASSTHRU AH9719 4.500 APR 01 41 3138ABYR4 09/01/2013 1,089.96
FNMA PASSTHRU AI3507 4.500 JUN 01 41 3138AG3R7 09/01/2013 486.05
FNMA PASSTHRU AI5888 4.000 JUL 01 41 3138AKRJ0O 09/01/2013 723.47
FNMA PASSTHRU AJ4410 4.000 OCT 01 41 3138AV3U7 09/01/2013 187.03
FNMA PASSTHRU ALO0160 4.500 MAY 01 41 3138EGFA7 09/01/2013 278.30
FNMA PASSTHRU AL0583 6.500 OCT 01 39 3138EGUHS 09/01/2013 415.62
FNMA PASSTHRU AL1083 4.500 JUL 01 26 3138EHFZ0 09/01/2013 901.25
FNMA PASSTHRU A08044 3.500 JUL 01 42 3138LYSE3 09/01/2013 433.47
FNMA REMIC TRUST 3.750 FEB 25 31 31393EBF5 09/01/2013 70.50
FNMA REMIC TRUST 5.750 AUG 25 34 31394ALT1 09/01/2013 76.84
FNMA REMIC TRUST 5.000 AUG 25 35 31394EP69 09/01/2013 1,275.43
FHLMC REMIC SERIES 5.000 NOV 1523 31394LN57 09/01/2013 241.47
FHLMC REMIC SERIES T 1.559 JUL 25 44 31395A3J)2 09/01/2013 317.35
FNMA REMIC TRUST 4.000 MAR 25 19 31396YXY3 09/01/2013 876.13
FHLMC REMIC SERIES 5.500 DEC 15 17 31397GAQ3 09/01/2013 97.63
FNMA REMIC TRUST 2.750 JUN 25 20 31397QUQ9 09/01/2013 237.92
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Portfolio Transactions
July 01, 2013 Through September 30, 2013

Beaver County Employees' Retirement Fund - Fixed

90502

Income

Description Issue CUSIP Pay Date Proceeds
FNMA REMIC TRUST 4.000 OCT 25 36 31397SK60 09/01/2013 281.87
FNMA REMIC TRUST 3.500 SEP 25 36 31397STW4 09/01/2013 150.28
FNMA REMIC TRUST 4.500 MAR 25 34 31398GVF3 09/01/2013 235.41
FHLMC REMIC SERIES 4.000 JUL 15 23 31398LNUS8 09/01/2013 531.26
FNMA REMIC TRUST 3.000 JAN 25 40 31398SP80 09/01/2013 213.96
FNMA PASS-THRU ADJ FLTG JAN 01 33 31400CN42 09/01/2013 1.18
FNMA PASSTHRU 686004 2.730 JAN 01 33 31400FDH7 09/01/2013 4.28
FNMA PASSTHRU 754755 2.538 JAN 01 34 31403QQG8 09/01/2013 38.43
FNMA PASSTHRU 765675 2.371 FEB 01 34 31404DT81 09/01/2013 43.07
FNMA PASSTHRU 832254 2.349 AUG 01 35 31407JTK8 09/01/2013 7.34
FNMA PASSTHRU 888595 5.000 JAN 01 22 31410GGCl1 09/01/2013 285.86
FNMA PASSTHRU 896476 2.583 MAY 01 36 31410S6M4 09/01/2013 189.49
FNMA PASSTHRU 932389 4.500 JAN 01 40 31412Q2W8 09/01/2013 307.70
FNMA PASSTHRU 995113 5.500 SEP 01 36 31416BN61 09/01/2013 124.35
FNMA PASSTHRU MA0907 4.000 NOV 01 41 31418AAH1 09/01/2013 417.30
FNMA PASSTHRU MA0909 3.000 NOV 01 21 31418AAK4 09/01/2013 321.16
FNMA PASSTHRU AD0250 5.500 APR 01 35 31418MH47 09/01/2013 387.64
FNMA PASSTHRU AD3832 4.500 APR 01 25 31418RHIJ3 09/01/2013 302.46
FNMA PASSTHRU AD6960 4.500 JUL 01 40 31418UWWO 09/01/2013 240.67
FNMA PASSTHRU AD8268 4.500 SEP 01 40 31418WFJ4 09/01/2013 620.90
FNMA PASSTHRU AE0731 4.500 MAY 01 22 31419AY50 09/01/2013 323.67
FNMA PASSTHRU AE7582 4.500 NOV 01 40 31419JM88 09/01/2013 302.59
GMAC COML MTGE SECS 5.023 APR 10 40 3618497712 09/01/2013 149.61
GNMA PASSTHRU 455967 7.000 MAR 15 28 36208NQUO 09/01/2013 20.96
GNMA PASSTHRU 472969 6.500 JUN 15 29 36209JIMS7 09/01/2013 19.13
GNMA PASSTHRU 479519 8.000 AUG 15 30 36209RVL4 09/01/2013 1.43
GNMA PASSTHRU 490215 7.000 JUL 15 29 36210ESC4 09/01/2013 10.22
GS MTG COML 2005-GG4 4.761 JUL 10 39 36228CVT7 09/01/2013 495.94
GS MTG COML 2005-GG4 4.751 JUL 10 39 36228CVU4 09/01/2013 700.77
GE CAP CMBS 2004-C3 5.189 JUL 10 39 36828QHW9 09/01/2013 1,812.11
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Beaver County Employees' Retirement Fund - Fixed

90502

Income

Description Issue CUSIP Pay Date Proceeds
GNMA REMIC TRUST 4.500 APR 20 37 38376EWA9 09/01/2013 588.55
GNMA REMIC TRUST 4.500 AUG 20 37 38376PS35 09/01/2013 177.55
GNMA REMIC TRUST 2.500 MAR 20 36 38376 WVM4 09/01/2013 210.69
GNMA REMIC TRUST 4.500 OCT 20 37 38377ENZ3 09/01/2013 833.55
GNMA REMIC TRUST 3.000 OCT 20 39 383771748 09/01/2013 546.05
GNMA REMIC TRUST 3.500 DEC 20 39 38377LLQY 09/01/2013 497.52
GNMA REMIC TRUST 3.000 AUG 20 39 38377NHN7 09/01/2013 277.80
GNMA REMIC TRUST 4.250 SEP 20 33 38377NVF8 09/01/2013 421.24
GNMA REMIC TRUST 2.000 MAY 20 40 38377YTL4 09/01/2013 159.22
GNMA REMIC TRUST 3.500 JUL 20 40 38378DY33 09/01/2013 215.83
GNMA REMIC TRUST 2.500 DEC 20 42 38378FYN4 09/01/2013 238.13
JP MORGAN COM MTG 4.895 SEP 12 37 46625YQR7 09/01/2013 428.31
JP MORGAN COM MTG 20 5.200 DEC 15 44 46625YXP3 09/01/2013 675.42
JP MORGAN COM MTG 20 5.242 DEC 15 44 46625YXT5 09/01/2013 423.74
TIMBERSTAR TRUST 5.668 OCT 15 36 88713UAA4 09/01/2013 1,043.86
UBS-BARCLY COML MTG 2.687 MAR 12 46 90270YBG3 09/01/2013 270.98
UBS-BARCLY COML MTG 3.244 APR 12 46 90349GBF1 09/01/2013 1,240.94
VNDO MTG TR 2.996 NOV 15 30 91830CAA6 09/01/2013 499.27
WEF-RBS COML MTG TR 4.869 FEB 18 44 92935JBC8 09/01/2013 1,119.87
WACHOVIA CMBS 2007-C 5.931 JUN 15 49 92978YAB6 09/01/2013 146.73
AMERICREDIT AUTO REC 0.650 DEC 08 17 03064JAC9 09/08/2013 81.25
PNC FUNDING CORP 3.300 MAR 08 22 693476BN2 09/08/2013 594.00
EXTENDED STAY AMER T 0.874 DEC 05 31 30225AAC7 09/09/2013 162.42
BPCAPMKTSPLC 3.200 MAR 11 16 05565QBQO 09/11/2013 5,632.00
COMMERCIAL MTG TR 19 7.350 JAN 17 32 201730AF5 09/11/2013 326.33
LB-UBS CMBS 2005-C5 4.930 SEP 15 30 52108H6V1 09/12/2013 43.10
BEAR STEARNS CMBS 4.680 AUG 13 39 07383FXN3 09/13/2013 108.50
INTL BUSINESS MCHN 5.700 SEP 14 17 459200GJ4 09/14/2013 4,132.50
FRSTLLC 2013-1 1.800 APR 15 43 30291DAA4 09/15/2013 284.46
GEORGE WASHINGTON UN 1.827 SEP 15 17 372546AR2 09/15/2013 2,283.75
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Portfolio Transactions
July 01, 2013 Through September 30, 2013

Beaver County Employees' Retirement Fund - Fixed

90502

Income
Description Issue CUSIP Pay Date Proceeds
HLSS SVCR AD RECV TR 2.289 JAN 1548 404225AV6 09/15/2013 763.03
HLSS SVCR AD RECV TR 2.734 MAY 15 46 404225BE3 09/15/2013 356.73
HOUSEHOLD FIN CORP I FLTG SEP 15 13 44181EXR4 09/15/2013 373.65
SLM PRIVATE ST LN TR 0.454 JUN 15 21 78443CBMS5 09/15/2013 138.97
SLM PRIV ED LN TR 0.782 AUG 1522 78447RAAS 09/15/2013 104.60
SLM PRIV ED LN TR 1.232 MAY 17 27 78447RACI1 09/15/2013 320.60
SLM PRIV ED LN TR 0.824 JUL 15 22 78447VAA6 09/15/2013 213.90
AMERICAN EXPRESS CR 2.800 SEP 19 16 0258MODCO 09/19/2013 1,848.00
CASH CASH CASH 09/20/2013 31.74
BMW USA BK FDIC CD 1.000 SEP 21 15 05568PZ26 09/21/2013 3,175.89
FNMA REMIC TRUST 0.529 MAY 25 42 31393CX40 09/25/2013 124.05
GOLD SACHS FDIC CD 1.150 SEP 28 15 38143AG33 09/26/2013 3,298.64
SLM PRIV ED LN TR 0.782 AUG 15 22 78447RAAS 09/26/2013 107.34
ALLY BANK FDIC CD 1.100 OCT 01 15 02005QS87 09/28/2013 1,358.58
UNITED STATES TREAS 0.625 SEP 30 17 912828TS9 09/30/2013 1,531.25
Total Income $187,593.58
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Portfolio Transactions

90502
July 01, 2013 Through September 30, 2013
Beaver County Employees' Retirement Fund - Fixed
Other
Proceeds/
Description Issue CUSIP Transaction Type Trade Date Shares  Average Price Distributions Gain/Loss
CASH CASH CASH Cash Deposit 07/24/2013 309 1.00 309.13 0.00
CASH CASH CASH Cash Deposit 08/13/2013 303 1.00 302.61 0.00
CASH CASH CASH Cash Withdrawal 08/15/2013 303 1.00 -302.61 0.00
CASH CASH CASH Cash Deposit 08/15/2013 169 1.00 169.08 0.00
CASH CASH CASH Cash Deposit 09/12/2013 302 1.00 301.63 0.00
HOUSEHOLD FIN CORP1 FLTG SEP 15 13 44181EXR4  Maturity 09/15/2013 125,000 100.00 125,000.00 -3,750.00
CASH CASH CASH Cash Deposit 09/27/2013 2,000,000 1.00 2,000,000.00 0.00
Total Other 2,125,779.84 -3,750.00
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Benchmark Comparisons

PORTFOLIO CHARACTERISTICS, Large-Cap Core Equity
Quarter ending September 30, 2013

Best & Worst Contributors to Performance*/Top Holdings & Transactions

25¢

20%

15%

1

Percent of Portfolio
5
X

5%

0%

C. S. McKee S&P 500 Variance .
Top 5 Contributors
Number of Holdings 49 500 -451 Apple
Weighted Average Capitalization ($Mil) 113,997 104,411 +9,586 Celgene
Mean Capitalization ($Mil) 87,291 31,644 +55,647 Hess
Median Capitalization ($Mil) 51,581 15,389 +36,192 Walgreen
Yield (%) 2.06 2.08 -0.02 PetSmart
Beta (Volatility) 1.10 1.00 +0.10
R-Squared (Risk due to Market) 0.95 1.00 -0.05
5-Year Standard Deviation (Variability) 19.00 17.93 +1.07
Price-to-Book 2.28 2.49 -0.21 Top 10 Holdings
Turnover (Trailing 12 Months) 9.70
- - - Apple
Price-to-Earnings Ratios: Wal-Mart Stores
Trailing 12-Month P/E Ratio 14.6 16.2 -1.6 Google
2013 Forecast P/E Ratio 13.8 15.2 -14 Microsoft
2014 Forecast P/E Ratio 12.6 13.9 1.3 ﬁgg;’ ron
EPS Growth - Next 5 Years (%) 11.4 10.3 +1.1 Wells Fargo & Company
PetSmart
Celgene

M C.S. McKee
Il S &P 500 Index

Consumer Consumer Staples Energy Financials

Discretionary

Health Care

Industrials

y Weighting by Economic Sector (Period-ending weights using GICS)

Information
Technology

Materials

Telecomm Service Utilities

Walt Disney Company

%

Contribution

0.89
0.69
0.42
0.39
0.35

AAPL
WMT
GOOG
MSFT
CvX
HES
WFC
PETM
CELG
DIS

Diversification by Market Capitalization

Less than $5.0 Billion
$5.0 to $10.0 Billion
$10.0 to $25.0 Billion
$25.0 to $50.0 Billion
Over $50.0 Billion

%
Return

21.16
31.67
16.41
22.50
14.09

% of

Portfolio

4.83
3.70
3.55
3.28
3.13
2.82
2.82
2.73
2.71
2.56

C. S. McKee
Stocks % of Portfolio

1 1.4

2 4.2

10 15.9

9 15.4
27 63.1
49 100.0

Bottom 5 Contributors Contribution

Microsoft

Intel
Coac

h

Abbott Laboratories
Transocean

Transactions

Sales
Full Position:  Mallinckrodt (MNK)
Trim: SanDisk (SNDK)
S&P 500
Stocks % of Index

42 11

112 5.5

198 20.6

70 15.3

78 57.5

500 100.0
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Model accounts are used to produce characteristics and performance attribution for the C. S. McKee products. Adjustments are made to account for timing differences in the transactions and to balance to the actual time-weighted
composite figure. Past security contributions to performance are not indicative of future results and client results may vary significantly.

The above information is shown as supplemental information and complements the composite disclosure presentation. Please see full disclosure information at the end of this presentation.
* For information on the contribution calculation methodology and a list of every holding’s contribution to the overall account’s performance during the measurement period, please contact C. S. McKee at 412-566-1234.
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Percent of Portfolio
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PORTFOLIO CHARACTERISTICS, Intermediate Aggregate Fixed Income

at September 30, 2013

Duration, Maturity Coupon and Yield

Barclays Capital Intermediate

C. S. McKee Aggregate Index Difference
Effective Duration 3.92 yrs. 4.36 yrs. -0.44 yrs.
Average Convexity -0.08 -0.30 0.22
Average Maturity 451 yrs. 5.25 yrs. -0.74 yrs.
Yield to Maturity 2.07% 2.03% 0.04%
Average Coupon 3.01% 3.10% -0.09%
Average Quality Aal Aal N/A

Sector Allocation
bl HC.S McKee

33.4%

M Barclays Capital Intermediate Aggregate Index

24.9%

15.7%

6.3%
3.1%
2.0%

TIPS

5.9%

2.2%

Cash

Non-US
Government

MBS/CMO CMBS/ABS

Treasuries

US Agency Corporates

Security Selection
Top 10 Largest Holding (Active Exposures)

Issuer Coupon Maturity Sector
UNITED STATES TREAS NTS 2.500 08/15/2023 Treasury
UNITED STATES TREAS NTS I/L 0.500 04/15/2015 Treasury
UNITED STATES TREAS NTS I/L 0.125 01/15/2023 Treasury
BMW BK NORTH AMER UTAH 1.000 09/21/2015 FDIC CD
GE CAP RETAIL BK DRAPER UTAH 1.850 04/27/2017 FDIC CD
GE CAP BK INC 1.750 05/04/2017 FDIC CD
COCA COLA CO 3.150 11/15/2020 Corporate
AMERICAN EXPRESS CENTRN 1.700 07/26/2017 FDIC CD
UNITED STATES TREAS NTS I/L 0.125 04/15/2018 Treasury
GENERAL ELEC CAP CORP MTN BE ~ 4.650 10/17/2021 Corporate

Term Structure
36

Ml C.S. McKee

Percent of Portfolio

| I i
0

0-3Years 3-5 Years

Il Barclays Capital Intermediate Aggregate Index

5-7 Years

7-10 Years
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ECONOMIC PERSPECTIVE, Third Quarter 2013

Two wrongs don’t make a right. Neither do three or four. It’s a phrase
we’ve all heard, one that applies to legal infractions and equally to
issues of common sense. Apparently, such home-spun wisdom does
not apply to monetary policy. Even immediate tapering would not fix or
unwind the continuing effects of quantitative easing in its multiple
incarnations.

Our concern as we approached the summer months of this year centered
on the economy’s tendency to fall short of forecast growth in the
second half. That was the pattern in each of the previous three years,
leading to continued or additional stimulus from the Fed. So we were
more than a little surprised when Fed Chairman Bernanke “piled on”
the pummeling of the bond market with his mid-June comments
regarding not only the planned initiation of QE3 tapering, but the
expected conclusion of this measure of stimulus by mid-2014. The
effects of years of government prodding toward greater risk assumption
in pursuit of yield were already in the process of being unwound.
Mortgage rates were on the rise and borrower applications had been
falling each week of the previous month. We felt the timing for the
beginning of the end of stimulus was good.

Fast forward to September. Having driven the yield on the 10-year
Treasury to the psychologically important 3% level, the Fed abruptly
dispelled investors’ fear of tapering with its decision to delay a
reduction in Treasury and mortgage purchases. Passing on the
opportunity to both calm the market (and still produce a drop in rates, in
our opinion) the Fed whipsawed the market, leaving participants with
heightened focus on every economic report. The decision to delay a
reduction in stimulus was based on various domestic and international
economic concerns, not on the modest slowing in job growth during
the summer months. We think the expectation of a government
shutdown and the looming debt-ceiling debate factored into the
decision.

Though the latest employment report from the Bureau of Labor
Statistics is delayed by the government shutdown, we believe the
economy remains on pace to add somewhere between 125,000 and
150,000 new jobs per month between now and the first quarter of
2014. Holiday sales should mimic the growth seen in the back-to-
school period, rising by 3% versus last year’s comparable period. The
effect of distractions from the government (shutdown, debt ceiling,
Obamacare) will fade as we near year-end, giving us a cleaner look at
what should be 2.5% GDP growth, increasing monthly job gains, and
sub-2% inflation in early 2014. We dare say growth will continue
throughout the coming year as increased capital spending joins with
strength in manufacturing and housing, satisfying even the most dovish
of Fed Open Market Committee members that quantitative easing
should be consigned to the record books.
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LARGE-CAP CORE EQUITY COMMENTARY, Third Quarter 2013

In the second quarter, Fed Chairman Ben Bernanke did his best to
channel 80’s rapper M.C. Hammer when he decided it was “Taper-
Time.” No doubt, the equity markets got hammered following that
announcement. In the third quarter, he became the boy-who-cried-wolf
when he decided, “not so much with the whole taper thing.”
Subsequently, the equity markets rose to all-time highs. By the end of
the quarter, the S&P 500 Index had risen 5.24% and was up 19.79%
year-to-date.

The C.S. McKee Large-Cap Core strategy outperformed the index with
a return of 6.55% for the quarter. While eight of the sectors added to
the out-performance, the primary drivers came from the Consumer
Staples and Healthcare sectors. Together, these two combined for 86
basis points of alpha.

In the Staples sector, shares of Walgreens rallied by more than 22%
during the quarter as investors became increasingly encouraged by the
investment in UK drugstore chain Alliance Boots. The partnership
increases Walgreens’ global pharmaceutical distribution opportunities.
The stock added 35 basis points to performance.

Healthcare holding Celgene released positive Phase-I1l data, making its
Revlimid drug a potential front-line treatment for multiple-myeloma
within the European Union. The drug is already a front-line treatment
in the United States. During the quarter, the company also received
U.S. approval for a second drug to be used as a front-line treatment for
pancreatic cancer. The stock rose nearly 32% on the news and was
responsible for 46 basis points of out-performance.

The only headwind came from the Technology sector, which cost the
portfolio 32 basis points, as large technology companies (Microsoft,
Intel, and Cisco) all traded lower during the quarter. Weakness in the
PC market was the culprit for Microsoft and Intel, while Cisco had
lower sales in the Asia-Pacific region. The three names combined for
the full amount of under-performance for the sector.

Year-to-Date

For the first nine months of the year the composite was up 20.41%,
versus 19.79% for the index. The Energy sector was, by far, the most
productive for the portfolio, adding 95 basis points to performance.
The primary drivers here were Hess and Halliburton. The price of
Hess shares rose more than 35% in the first quarter. The company had
been at the center of a proxy fight, led by Elliot Associates, which was
seeking a break-up of Hess and representation on its board. Hess
management implemented several shareholder-friendly maneuvers.
including increasing the dividend, buying back shares, improving the
composition of the board, and selling off “non-core” assets such as the
company’s Russian operations to Lukoil. The stock is up nearly 47%
for the year. Halliburton implemented a large share repurchase plan in
the third quarter, and its shares are now up nearly 40% for the year.
The two stocks accounted for 101 basis points of out-performance.

Looking ahead

The markets are up approximately 20% and almost double our initial
forecast for full-year performance. That said, valuations could rise
further through continued multiple expansion, as investors appear to
be willing to pay more for a dollar in earnings, given the fixed-income
alternatives. While growth in top-line revenue and income has been
mediocre, improvements in those metrics would certainly come with
any recovery in Europe and China. In our view, the market is fairly
valued at this point, but could move higher in the fourth quarter as
money flows from fixed income and cash into equity assets.

C. S. McKEE, L. P.

Page 53



FIXED INCOME COMMENTARY, Third Quarter 2013

Investors were caught off guard by the Fed’s decision to delay a change
to its monthly bond purchases, sending interest rates lower and
boosting equity prices. Though the pace of expected economic growth
had slowed only modestly in the few weeks preceding the FOMC
meeting on September 17 and 18, the Fed undoubtedly responded to
the precipitous drop in mortgage originations over the summer. The
post-meeting discussion made reference to “tightening financial
conditions,” though little evidence of a general contraction in credit
availability can be found. Losses in bond prices were pared following
the vote to continue the $85 billion in monthly bond purchases (plus
reinvestment of mortgage principal pay-downs), and the rate on a 30-
year conforming mortgage has fallen approximately 30 basis points
(0.3%) from the recent highs.

Corporate bonds enjoyed a healthy rebound in July, reversing the
carnage that marked the end of the second quarter. The sector lagged
Treasuries modestly in August and September, though opportunities to
add value did arise. None was greater than the whopping $49 billion in
new securities issued by Verizon, as part of that firm’s $130 billion
buyout of VVodafone’s stake in Verizon Wireless. Yield spreads were,
to say the least, generous on these securities, drawing the attention of
investor types not usually seen in bond deals. We increased our
portfolio allocation to the name to nearly 2%, buying bonds with 7-year
and 30-year maturities, paring modestly after significant price increases
from spread-contraction and a falling yield curve.

The agency sector also presented us with opportunities during the third
quarter, especially in long callable securities. Broker firms’ bloated
inventories following the volatility of May and June left those firms
anxious to reduce their holdings. Having reduced our risk in this sector
earlier in the year, we were willing and able to increase portfolio yield
at very attractive levels.

Conservative positioning with respect to duration was a drag on
performance during the quarter as bond prices rose in response to the
outcome of the FOMC meeting in September. Despite the setback in
benchmark-relative performance during the final month of the quarter,
we continue to position our clients’ portfolios for rising bond yields
and inflation. Further reductions in portfolio duration, including the
adoption of more conservative benchmark indices, assist us in our
efforts to preserve principal in a down market. While investors are
cognizant of the risk of negative returns in fixed income, those with a
long-term asset allocation and viewpoint recognize the benefits of a
balanced portfolio and the double-digit gains provided by most equity
markets this year.

Though we don’t expect the government shutdown to extend past the
October 17 debt-ceiling deadline or significantly alter the pace of
economic growth this quarter, we think the first “tapering” move by
the Fed will not be seen until early next year. A new Fed chairperson
(most likely Janet Yellen), resolution of the debt-ceiling issue, and
greater experience and comfort with Obamacare will provide the
backdrop for increasing consumer confidence and capital spending
plans, the foundation of sound economic growth.

C. S. McKEE, L. P.
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THE ECONOMY AT A GLANCE

Two wrongs don’t make a right. Neither do three or
four. Except in monetary policy, apparently. For three
years the economy’s tendency to fall short of forecast
growth in the second half has led to continued

or additional stimulus from the Fed. So we were
surprised when Fed Chairman Bernanke “piled on”
the pummeling of the bond market with his mid-June
comments not only about initiating QE3 tapering, but
about ending the stimulus by mid-2014. Then, having
driven the 10-year Treasury yield to the 3% level,

the Fed whipsawed the market with the September
decision to delay tapering.

But the government
distractions will soon
fade, revealing what
should be 2.5% GDP

2.5% GDP growth,
low inflation in 2014

growth, increasing

monthly job gains, and sub-2% inflation in early 2014.
And growth should continue throughout 2014 as
increased capital spending joins strength in manufac-
turing and housing, convincing even the most dovish
Fed Open Market Committee members to consign
quantitative easing to the record books.

FIxXep INCOME

The bond market pared losses after the Fed voted

to continue its bond purchases (plus reinvestment

of mortgage principal pay-downs), and mortgage
rates retreated. Verizon’s whopping $49 billion in
new securities, with generous yields, led the universe
of opportunities in the corporate sector during the
quarter. Broker firms’ eagerness to reduce invento-
ries of agencies, bloated after the May-June volatility,
presented other opportunities to increase portfolio
yield at very attractive levels. While seizing opportunities,
we continue our conservative positioning with respect
to duration; preserving principal in a down market.

Though we don’t expect the government shutdown to
extend past the debt-ceiling deadline or significantly
alter the pace of economic growth this quarter, we
think the Fed will not make its first “tapering” move until
early next year. A new Fed chairperson (Janet Yellen),
resolution of the debt-ceiling issue, and greater
experience and comfort with Obamacare will contribute
to increasing consumer confidence and capital spending;
the foundations of sound economic growth.

Dowmestic EQuity

Fed Chairman Bernanke did his best to channel ‘80s
rapper M.C. Hammer when he decided it was “Taper-
Time.” Indeed, the equity markets got hammered.
Later, he became the boy-who-cried-wolf, deciding,

“not so much with the whole taper thing.” The markets

then rose to all-time highs. The S&P 500 Index gained
5.24% for the quarter, 19.79% for the year to date; the
Russell 1000 Value Index, 3.94% and 20.47%, respectively.
Small caps did even better, with the Russell 2000 and
Russell 2000 Value indices returning 10.21% and
7.59%, respectively, for the
quarter; 27.69% and 23.07%,
respectively, for the nine months.

Equitz'es could

rise further
The market is now fairly valued, f

but could move higher this year

through continued multiple expansion, as investors
appear willing to pay more for a dollar in earnings,
given the fixed-income alternatives. While growth in
top-line revenue and income has been mediocre, those
metrics would improve with any recovery in Europe
and China.

INTERNATIONAL EQUITY

The EAFE Index gained 11.56% for the three months
ended September 30. The Eurozone economy has
resumed modest growth. Manufacturing has been

in positive territory for three consecutive months.
Unemployment remains elevated at 12% but appears
to be stabilizing. With inflation below target, the
European Central Bank is likely to maintain current
monetary policy. Fixed-income and equity markets
have rallied. The U.K. economic expansion has picked
up steam with strength in both manufacturing and
services. The Bank of England is signaling no further
quantitative easing.

China’s manufacturing and services both indicated
expansion in the quarter. Exports are increasing, but
personal-income and consumption growth is moder-
ating. Property prices continue to rise despite the
government’s efforts to curb lending. The Japanese
economy has recorded two consecutive quarters of
strong growth, with a central bank measure of business
conditions at its highest level since 2007. Real yields on
10-year Japanese government bonds are now positive,
joining a global move up in real and absolute rates.
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THE CONTINUING ROLE OF

CoORE FrxrD INCOME

by Brian S. Allen, CFA, Senior Vice President and Portfolio Manager, Fixed Income

The sharp rise in interest rates
since early May could signal an

end to the 30-year bull market in
bonds. Year-to-date fixed-income
returns are negative, and the
prospect of a further rise in rates
has pundits questioning the wisdom
of maintaining an allocation to
investment-grade bonds. We do not.

The financial crisis five years ago brought with it a stark
reminder of the important role that this “boring” asset
class plays in the context of any organization’s total
portfolio. The periods when many believe least in the
need for a core fixed-income component (2013) are
worth stomaching for the periods when it is needed
most (2008). Boring as they might be, investment-grade
bonds provide negative
correlation to risk assets.
When risk assets zig,

When risk assets zig,

investment-grade bonds uves tment—g“r ade
zag. And negatively bond
correlated assets provide onas zag

that portfolio essential
diversification. Look at the data over the past twenty
years. A comparison of fixed income—broad-market,
investment-grade bonds and intermediate-term bonds—
with three leading equity indices—supports this thesis.

CoMPARATIVE RETURN RATIOS

vs. Barclays U.S. Aggregate Bond Index and
Barclays Intermediate U.S. Government/Credit
Bond Index

20 years ended 30 September 2013

index Aggregate  Intermediate Aggregate

Aggregate 1.00
Intermediate Aggregate 0.98 1.00
S&P 500 -0.22 -0.23
RusseLL 2000 -0.28 -0.28
MSCI EAFE -0.27 -0.27

Source: Evestment Alliance

Maintaining this negative correlation to risk assets—
zagging when they zig—uwhile minimizing losses in rising
rate environments, has been central to our fixed-income
philosophy at C.S. McKee. Over the past ten years, this
approach has helped us generate higher returns per

unit of risk (Sharpe ratio), maintained lower volatility
(standard deviation), and done a better job of preserving
client principal in down markets (lower downside
capture) than the Barclays Aggregate Index.

THE ALTERNATIVES

Moving from core fixed income to other fixed-income
asset classes, such as high-yield bonds (+0.64 to +0.68
correlation to equities over the past twenty years) and
bank loans (+0.64 to +0.69 correlation to equities over
the past ten years), does offer the potential for higher
returns, but comes with a marked adverse effect on the
risk-adjusted performance of the total portfolio. There are
still no free lunches in this business—although that has
not kept and does not keep folks from looking.

If you share our conviction in the critical role that fixed
income plays in the overall portfolio, exiting this asset
class isn’t an option. But this does not imply blind
allegiance to a particular index. For those who find it
difficult to reconcile the need for long-term diversification
with the risk of low returns in a broad-market, core fixed-
income strategy, we suggest considering an intermediate
benchmark. Our risk-adjusted performance is even better
versus that benchmark.

PracTICAL CONSIDERATIONS

In a rising-rate environment an intermediate aggregate
index will out-perform the Aggregate index; a short-term
index would likely out-perform by even more. While a
portfolio managed against the short-term benchmark
(Barclays 1-3 year Government/Credit index, for
example) produces better relative returns in a rising-
rate environment, it is too risk-adverse a benchmark to
provide meaningful diversification benefits in the event
that rates don’t rise. A move up to the Intermediate
Aggregate benchmark reduces duration by approximately
20% versus the Aggregate, incurs modest transaction
costs, and can be easily adjusted when market interest
rates approach fair value.

THE TIMELESS NEED

The need for diversification in an efficient portfolio
is timeless. It never goes out of style. Crystal balls have
historically proven cloudy in this business. While we
aren’t certain when the next crisis will occur, we are
certain that one will.

C.S. McKEE AGGREGATE COMPOSITE
RELATIVE PERFORMANCE
10 years ended 30 September 2013

annualized standard Sharpe '1;[) capture/
return deviation ratio daown capture

C.S. McKEE 5.64% 3.25% 1.19 110.6 / 57.8

Barclays
Aggregate 4.59% 3.37% 084 na/na

Fixed-income
managers, 5.08% 3.74% 0.89 109.7 / 99.5
universe median

Nothing in this newsletter represents a recommendation to buy or sell any particular security. Investors should consult their own investment adviser to determine

whether a particular investment or strategy is appropriate for their specific situation,

Page 56



	One Page Client Statement
	Statement of Holdings and Trans
	One Page Client Statement
	Statement of Holdings and Trans
	Large-Cap Core Summary
	Int Aggregate Summary
	Economic Perspective
	Large-Cap Core Equity Commentary
	Fixed Income Commentary
	Five Minutes with CSMcKee



